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_AaEEOAE CAPITAL AND BRITISH SHIPPING. 
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with shipping and shipbuilding is of the 
to our own maritime interests. 
no room for doubt that the Morgan-Leyland 


v the first of a series of efforts of a determined 


. re-creation of an American mercantile 
movement towards which during the last 
or so ae been repeatedly commented on in 
Writ tingin December last, for instance, we 
is undoubtedly a and growing 
America favour of taking the 
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that way is to be by 
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erest is now very strong 


rest a claim for consideration on the score of 
ductio: The wind is taken out of thei: 
4 ick by the immense shipments « 
gy material to Great Britain, and e ully to 
which may be regarded as the centre of th 
iipbuilding. There will, therefore, ba more 


he comparative costs of ‘opera 
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exports shipbuilding material 
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t el legislation for 
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erican vessels engaged in international trat 
ites of the Steel Trust would nati viol 
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belic ve to be the real ultimate purpose of the 
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Tith a a large object in view, price is 
tance compart d with the advantage to be 
having, when C macts, great lines of 
i steamers actually running under foreign 
to patriotism—which Mr Herbert 
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is thought, be irresistible. It is not 

the national vanity to be constantly reminde i 
mmissioner of Shi ipping that only 9 per cent. 
ut 8s foreign trade is rg aden the 
wz. That the railway and steel ‘‘ bosses”’ are 
l by that consideration is improbable, 

big railway combines want freedom for 
is systems, and the big Steel Com- 
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| THE ACTUAL PROFITS oF COLLIERY ‘COMPANIES | 
IN 1900. 


| Tue discussion as to whether our coal exports constitute 
| a proper object of tax still continues, and it has all 
along been made to turn largely upon the extent of the 

rofits made by the coal-owners from the high prices 
d last year. Owing to the fact that they 


the opportunity to squeeze the last penny 


ation 


they obtaine 


} 1) nf 
mace use Ol 


out of the consumers of their product, it is obvious that 
the pul have taken a less sympathetic view of the 
case against the imposition of the coal duty than they 
might otherwise have done. For it can scarcely be 


put 
because a 


yatabie In one 


forward as a tenable fiscal principle that 
has especially pr 
is to be jected to extra ony sg 
t has t borne in mind that profits, whether large 

small, ee contribute proportionately wo means 
of the income ; to the national rev: and if because 
they have been n omnia ionally large in one year that con- 


ut 
ion is to | then it 


industry 
articular year it 
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It no to be 


be en 


suD 


erent iat ep a spec ial tax, 
follows that when, as happens from tin ne to time in all 
our great national i: lastries. operations are conducted | 
. 1 


very ull pront, or it n 
‘ite reasonabl 
period of de pene Ssi 


ee national 


By hat at 
ask to be h lped over 
yn ie sp cial exempti 
exchequer 


they can q their 
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yn or DY a grant 
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tions of 


has, however, led to various computa- 
the amount of surplus profits secured by the 
ul-owners last year, and statements were made 
Parliament on behalf of the Government which we wer 
able to show contained some obvious discrepancies. The 
official figures upon which those statements were 1 
have been the form of a Parliamen- 
tary *s disclose some further dis- 
cre} tement, but that is a com- 
What we desire to poin 
Ve ry large ly hy ypot thetical. 
numerous ul n 1ptior 3, the 
price per ton the coal 
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issued this week in 
pape ; Th e statist kK 
vancies in Mr Balfour’ 
paratively minor point. 
that the figures themselves are 
They are | rather 
first of which is that at an average 
ra sed produc 
the estima 
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m, and that after 
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and  coal-own 
average ¢ 


many insti 


a certain su 
ted cost of 
expenses 
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\ainder ré presents 
} rofits.”’ The price is 

rrent values at the pit 


mouth, and 
iunces this would be too high, as the pro- 


ers’ 
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prietors were supplying large quantities of coal on con 
tracts based upon the lower prices of the previous 
vear. And as to the ‘other expenses’’ the ex- 
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treme! 


ily character of the 


ulated may bh 


ny pothetical 
Which they are cak 


Stas 
basis upon 


ithered trom 


the compiler’s own statement. Hi Says, ‘‘there are 
no materials f framing a stat istic al estimate of the 
expenses of coal production other than wages, separately 
from coal-owners’ profits fa the Q alae of accurate 
figures, the rough assumption may, perhaps, be made 


increase of not 


been an average more than 
6d per t thi expe nses sinc i897.’ T) ut, of 
course, is a very rough assumption indeed, and in view 
of so much uncertainty it is desirabl possible, to get 
hold of a little solid fact. We have, therefore, com 
piled fro the accounts of a half-a-dozen colliery com- 
panies whose reports have recently been issued the 
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is ii 038 15 
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i Ob6U.406 
&5H. 269 ] 
( ) ) ] 51 176 5 
Q 7 0.9 3.974 3°4 
ith Wales llier’ ; 168,436 9991 . 59 
3,919,496 .. 899,635 .. 238 
The profits are stated for the most part as they are 
he prouts ar SLalet iV ie nos part as 1ey are 


given in the accounts, and are usually arrived 
allowing for depreciation. The amount of this item is 
not always stated, and it naturally varies considerably, 
so that in a good year like 1900, 
usual were allocated to this 
to this, uses were f 


purpose. ut in addition 
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applied towards improving and developing tha mes 
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amounting 


very 
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and, in the second place, 
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an actual loss, 
| rates of 


concer! ned, though it may not reach the ext 
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much larger sums than | 


ound for considerable sums in other 
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Seine the Great Western Collie; 
before arriving at its profit of £13 on co 
placing £10,000 to reserve for hai aca 
doubtful debts, income-tax, and Coalowners’ 4x ao 
ion, while included in the profits are sums of On 
nd £5,000 carried to reserve 
Coal Co. has also, out of the ; 
the whole of its remaining q 
£59,750. 
These half-dozen companies, of cow 
small portion of the total capital 
1 industry, because, in the first | 
still in private hands, or wi 
panies which do not publis 
many of the mor 
collieries worked by limited liability 
make up their accounts to corresp: 
Asthetablestands, however, 


tan 
Ste am 


redeemed 


ar. 


the 


averace 


country. And, after m king all ances 
an profit 23'8 eer cent. on a Lpital 
including debentures and preference shares beari: 
st, is very satisfac tory tor the shar 
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Ol 


intere 





amount indicated by the Board of Trad 
| previously referred to. 
THE COAL PRODUCTIONZOF RUSSIA 
(FhOM OUR OWN CORRESPOND 
St Pererss , Ma 
lhe coal production of Russia goes on increas 
for the last three years, according to official : 
as follows :— 
1900. 1899 
{In tons at 2,240 
In th ROE eke dieing nem 11,153,000 .. 9,056,0 
In MAG ceeckknanne . 4,043,000 .. 3911 
ARO IER scare swe 562,000 .. 049 
the M w district... 269,000 ..) oannnns 
In the Caucasus ...... a so 
Al Since ° 15 890,000 13,558,000 
[he total increase for the three years ar d 
about 32 per cent., but it is still more rema 
we compare the figures for 1900 with those ! 0 
when the total production did not exceed 5,922 
That comparison shows an increase for the ten years 0: 1 
per cent. The production of voal has increa 
in consequence of the demands of the iron indus 
This can be seen by the growth of the coke pr 
which last year in the South amounted to lily 
tons, as against 1,550,000 tons in 1599, 1,207,009 
in 1898, 777,000 tons in 1897, and only 999,0UU tons 


1896. Prices of coal in 1900 ruled very high, at abou 
13s 2d to 15s 9d per ton at pit’s mouth in the t 
against 8s to 93 per ton two or three years ago 

The duty on coal brought to the 
remains as before, 7s 11d per ton; on the Polish | 
and at the Baltic ports the duty is 1s 11; 1 per to 

The Oficial Gazette, out of which we 
above figures, does not like to say anything about } 
but it is a font that coal, even a! 
demand for the iron industry has decreased, r 

Our imports of coal and coke for the last five year 
were as follows :- 


present, Ww! 


7 ( 


Coal 
(Imports 1! 
at 2.240 lbs 1 


DRY odd 3 oruc a rcnpe ores mle tom 3,869,000 o 
es b wali mee ieveukiwas's 3,837,000 
See 2,492,000 

1897 2,090,000 


1,949,000 .... 359,000 

The increase in the imports, especially of coal, | : 

marked, and spreads over all frontiers. Our chic’ 
anes ae the following Custom houses :— 
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THE 


900. 1899 1898 
—_In Tons at 2.240 English lbs . 


1.603.000 .. 1,886,000 .. 1,464,000 


: 514.000 .. 517,000 .. 317,000 
eee 283,000 .. 184,000 .. 110,000 

ee is 103.000 .. 101,000 .. 49 000 

160,000 .. 37,000 


261.000 .. 


22,000 


a3 47.000 
3,000 .. 15,000 


774,000 .. 633,000 ) 
306,000 .. 294,000 .. 102,000 


I 3,869,000 <« oso . 2 
Nearly all ports in the Baltic and the B eas Sea, as 
‘ustom house at the German frontier 
Sosnowitza), have increased their imports, although 
last vear’s prices in England and Germany were very 
hich. The small decrease in the imports vid St Peters- 


burg can be accounted for by the dearth of English 
coal, which has been replaced by wood fuel. 


1 ts of coal in J900 amounted to 14,290 tons, 
+ against 13,000 tons in 1899, 47,260 tons a 1898, 
9 630 tons in 1892, and 9,028 tons in 1896. As long 
s the present high prices remain, Russia will never be 
able to export great quantities of coal; but an increase 
n the English prices might make it possible that small 
juantities of coal should be exported to Turkey. 

The imported coke came partly from Engiand, but 
hietly from Germany. The total imports of coke 
amounted to 548,000 tons in 1900, 565,000 tons in 1899, 
and 451,000 tons in 1898. But of these quantities St 


Petersburg and Riga received 148,000 tons in 1900, 


+Y) 


) tons in 1899, and 129,000 tons in 1898; the 
ining quantities came nearly all from Germany and 

It may be of interest to mention here that the number 
isemployed at the coal pits in the South amounted 
57,919 on April 1, 1900, and to 83,270 on December Ist 
that year, the chief output of coal being in winter 


Our consumption of coal remains small, and in 1900 
did not exceed 400 lbs, English, per head of population. 

til \ussia burns a great deal of wood timber 
nd of petroleum residuun 
s greatly to be desired that 
t t to lower the duty on coal and col I 
south frontier, as it is an anom: aly that coal should be 
learest whe s plentiful. 


uur Government would 
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Home Banking Statistics.—In our article of last wee! 
lealing with the bank accounts of the U fa Kingdo uD , 
i that ‘‘during the past year five E 

u! the Ashton and Stalybridge, the Halifax Com- 
el the Leicestershire, and the London Commercial, 

nd tie Alanx Bank—have ceased to have a separate 
ving been amalgamated by other institu- 

11g Sentence the name of the Halifax Com- 


‘as, by an unfortunate inadvertence, substituted 


st Ol the Liverpool Union Bank. The mistake 
WO ipparent on referring to the Banking Supple- 


» 
J 
2 the accounts of the Halifax 

venk printed. All the same, however, we greatly 


, ic Vouection of the Assessed Taxes.—On the motion 
rae a Parliamentary return has been issued 


2 r each of the three Kingdoms the amount 


are r income-tax, land-tax, and inhabited house 
. née amount and percentage of the same col- 
; fach country by January 3lst and February 
. pectively. The return covers the past three 
“ 2°&rs, Dut as the results are pretty much the same 
year, it will be sufficient to deal with the figures 

- only. In that year the total amount charg zed 

h 8 | ities in England was £30,835,600, and. of 


: cent. had been aan at the end of 
eae oie : o3 5 per cent. at the end of F ‘ebruary. In 
eek es Oe fa total of £ £3,161,700 charged, 67:3 per 
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| increased cost of materials. Tne report | 1s 


“ad been collected by January 31st, and 93-0 per | 








car by Fel iry 2Sth, while in Ireland it of 
£1,222,900 charged, thers ad been got in by tt! 
end ¢ wnuary 27:9 per cent und by t end ¢ 
l'ebruar S:‘O per cent rom this it is evident that 
t lection in Scotland is very m more promp 
than it is in eit f the other two Kingdoms, and 
the Chancellor of the Exchequer is t asked why the 
taxpayers of these two divisions lid bes uch re 
} + . 
leniently treated regard tot ne accorded the 
f } “ c nt in t a I I f a T Ve 1 | 
course, the n prompt } wnt ins und must b 
taken to | he result of more r 1 < I ls » SINCE 
ther S no reason to § O8Se toat ti 5 ts in 18 more 
kee n to pay nis taxes on the nal ( ler pe p! 
peo} 
\nd l be nteresting ft i\ ( in l O he 
Exe juer's <plana 10on Of t sa e! ri t 1t~ment 


IT , > , Ts 
The War Expenditure.—A Parliamentary retura issued 
this week contains the following statement as to the 


cost of the wars in South Africa and China, 


the expenditure is to be provided for 
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It is explained that the additior ition imposed 
this year and last is calculated to yield in the two 
years a total revenue of £37 4 OUD, | iat ym this 
has to be deducted £10,655,00U0 which represents the 
amount by which the revenue of those years would, apart 
rom the new taxes, have been insufficient to cover the 
ordinary expenditure. Thusthe amount available for war 
expenditure out of the catimanad proceeds of the 
additional taxation was only £26,749,000. Of 
recent issue of £60,000,000 of Consols it will be seen 
that a sum of £42,140,000 suttces to ver cost of 
the war as at } nt es uted, so he Cha 
of the [ix ier has @ margin of between 17? a Ls 
millions | for future contingencies 
Industrial Companies’ Results.— D g the past we 
n ( the inadu il companies who Soa! 1a 
So L1mount of specula nt st n ti 
past few years have announced t ilts 1eir 
trading for the past twelve month nd ¢ results 
have been by no ins unifo) chara The 
Lipton report, for example, sho ut alt igh the 
irnover was the largest ev id t | ness, t 
trading pr am 1 to only £278,000, as against 
£991 000 for the previous veal 1nd £55U ) for t 
first period of nearly sixteen m 3 alter rmaction 
of the compan J net profits ava e are abou 
£183,000, showing a decrease of about £14,000 as « - 
pared with the preceding twelve montl wn 
£34,000 as compared with 1898-9. The dividend on 
the ordinary shares has, therefore, been reduced 
from 11 per cent. to 10 per cent., while £15,000 is placed 
to reserve, in contrast with £45,00 0 in the first year oO of 


the company’s aan utions. The cline in th 


attributed to the high prices ioe er ons 


> profits is 
aa further 
far from 


satisfactory, and it is not surprising that the price of the 
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| 784 rT HE EC ‘ONOMIST. [May 25, 190; F 
North of Spain shares 195f, — lf; bonds a, ~~ Sf: monopoly The hotel propri etors havi eae ea at = 
Saragossa shares 275f, Sf: bonds 348f, — 10f; successful. The Tribunal of Commerce in th. :.3 ; 
|| Tharsis shares 180f, —9f; Cape Copper 144f, + 1f;| just given held that the Orleans Company hat. 7 - 
|| De Beers 835f 50c, —16f 50c; Chartered Company 85f, | abuse of its monopoly and aw Company , ) 
| — 3f; Consolidated Goldfields 199f, — 4f; Ferreira 552f, | assessed, to the syndicated hotel prop: aa a 
# 9f: Geldenhuis 173f 50c, — 2f; Geldenhuis Deep instituted the proc seedings, and pranted W ad . 
8 974f 50c, + 2f 50c . Transvaal Land 91f 25c,— 1f 25c; | against the Orleans ( ompany. In realit: , é 
Buffelsdoorn 21f 25e, — 25c; Randfontein Estates 82f | does not run the hotel, but lets it to a Mice! saksoe oe 
|| 50c ; Robinson Mines 246f, “ 4f 50c; Oceana 54€ 50c, | also brought into the action. The case w: er ps se 
|} — 1f; Simmer and Jack 162f, East Rand Pro- | be carried to a higher Court as it is an h 
1 prietary 197f, — 4f 50c; Durban Roodepoort 101f; | there being other railway hotels in Paris and r p 
Rand Mines 1,074f, — 16f; Lancaster 7Of 25c, _ 75¢c ; | provincial towns. oe 
| Village Main Reef 224f 50c, — 2f; May Consolidated 
” 1 115f 50c, — 1f 50c; Robinson Bank 87f. a 
f i The new Russian Four per cent. loan was dealt in to- THE UNITED STATES. 5 
a | day on the official markets, and closed at 99f 50c for ee 
i .4 Soule all paid, and 99f 50c for scrip 30 per cent. paid. eee Bon owe nee.) y 
a | | Shareholders of the Paris Banque Internatiorale and New York, Ma - 
i. || French Bank of South Africa have been convened for For several weeks prec eding blue Thursday 
- || special snaking. on June 17th, and those of the Mines| acres had been predicting & reaction, saying t} g 
i }} d’Or and Exploration Company for June 15th. ‘he first | must come, and that no such boom could ¢ 
oo } two of those establishments propose to amalgamate in a definitely without a crash. No less a conser vt an 
ie new bank, with a capital of 69 million francs, under the | leader than Russell Sage frankly declared that 
4 presidency of M. Maurice Rouvier; the Mines d’Or| would be a crash soon, and ivined every 01 stand 
§ Bank enters into the combination for the South African | from under. The bulls, however, saw only the fayour. i 
| business. | able trade conditions, the strength of the Ne ; 
| The board of the Suez Canal Company will propose at | York banks, and, as they claimed, a necessit 


higher average of values of sec vs 


meeting of shareholders, to be held on * Vda 
ew conditions, and went merrily on their buying way a 


complete or fix the total dividends for 1900 


RPE RED ER, 
eerie Yew ote 


sank, referred to by the chairman at the annual meet- | 
ing of shareholders, is reported to consist of an issue of | 
59,000 new 
share capital from 17( 


much after the fashion of the traditional sky rocket ast 
forma record. The extent of the movement naturally 
alarmed the speculative community, and increasing sales 
became congested. The general market went offas Northern 
Pacitic went up, for it could be seen that the 
ion of the latter meant disaster for many. The « 

nation of the extraordinary advance in prices of N rthern 
Pacific is simple. Those who had the stock—that is, 
the bulk of it—had acquired it to vote with, and, there- 
fore, had none to sell. Thousands oa omer J to eell 
them more Northern Pacific, and they had : 1 to 
take it. The next day came, and with vit the necessit' 
for these thousands of sellers to deliver the stock to those 
who wanted it for voting purposes. Then it was dis- 
covered that practically all the available shares w 
already in the hands of these two big banking houses, 
who, for good business reasons, had none for sale. ihe 
shorts, therefore, cornered themselves by overs t 
market. 


shares of 500f, which would raise the total | 
),500,000f, as at present, to | 
200,000,000f, the limit fixed by the existing statutes, 
dating {rom 1882. The new shares would be reserved | act 
for holders of the old, and would be allotted at a premium | 
|| of 100f. 
ll the Spanish group, the Exterior Debt, and railway 
shares and bonds, have been set back on the Paris | 
during the last week. The former, on the | 
rumours of a taxation of the coupons 
latter, on a further relapse in the | 
premium bills on Paris at Madrid | 
i} and Barcelona, which ashort time back had declined 
|| to 33 per cent., having now r above 37 per cent. 
The campaign of the great Paris hotels against the 
i) ral ilway companies, contesting their right to build hotels 
'! at their ter: nini, renewed by an action just 


q |} as follows :—Ordinary shares, 116f 53c gross, 108f net, | B ut the bears were numerous, I mean the speculatiy a 
Ae ||including the interest at 5 per cent. on capital; | ones, those who had faith to believe there would b 
|| redeemed shares (actions de jowissance), 91f 5: se gross, | crash, and all that was necessary was a concerted selling é 
iE | 84f 80c net ; founders’ shares, 51f 56c¢ gross, 48f 3le net. | movement, Such an one was begun, engineered pre- 
|| All the above dividends are within a few centimes the | sumably from Chicago, and as Northern Pacific had 
| same as paid for “9 9. Interim payments having been | been boosted so high, it was made the target for short 
. | made on January 1, the coupons falling due on July 1! sales. The two great rival banking houses, who wanted : 
te |} would be as fallow Ordinary shares, 69f 3c gross, | all the Northern Pacific they could gat, together with 
: ] 64{ 54c net; redeemed shares, 56f 53c gross, 53 93¢ their friends, were naturally ready buyers f all these I 
; 1} net ; founders’ shares, 31f 85c gross, 30f 7c net. offers to sell Northern Pacific. Meanwhi hile, the pr 
; || _ The increase in the share capital of the Crédit Foncier | the latter went up by not only leaps and bounds, but s 
| 
‘ 





SS ee 
ae 
NE EER « 


\} market 
persist: nee of the 
|| paid abroad; the 
|| exchange, the 





isen 





a has been 


eT Pe ee ee ae 


F |, tried before the Tribunal of Commerce. The contention The excitement and reaction last Thursday, however 
fs: '! of the hotel aaa is, that the railway hotels constitute | cannot be denominated a panic. Tew, if any, of the 
be unfair competition as the companies occupy a privileged | symptoms of a panic were present. No banks | 1 
ii || Situation, and that their monopoly should be restricted | no brokerage houses failed; no unsound conditions 10 
3 i to the undertaking for which the railway concession | business institutions or in trade conditions were deve- 
: i was granted. A first action was tried last year in the | loped. The only ‘‘panic’”’ observable on 1 rsday was 
; Tribunal of Commerce, and the hotel proprietors were | on the part of small speculators who were dea:ing on 
; || defeated, the Tribunal judging that a terminus hotel | margins and did not have the necessary colat 2 
i must be considered an extension of the railway service | one up their contracts; that is, to buy in thet: stock 
A for the accommodation of passengers. The defendants | which they had purchased on margin. Five to } 
$ in that s were the Orleans Company, which was then | even 20 per cent. margins were of little aval I th oe 
building its new tern s and an hotel in the centre of the | and those who were staking their all on their ability & 
city for its parsenger ti og the ground long occupied | carry shares on -_ margins were, in many Instances 
by the ruins e Cc Accounts, which was burnt | « panic ” stricker - 
by the Commune, The ‘element was subsequently| Gold is ania ‘to your side, doubtless because of the 
nfirmed « appeal. Tne terminus and the hotel | Stock Exchange ‘settlements to be effected there. -! one} 
have since been opened, and the hotelkeepers took up | rates are nort mal : trading in stock is less ac panel 
oh. the question afresh on new grounds. They argued that | are fairly firm, but quite irregular; and, the nea 
ik the banquets, balls, and entertainments given in the| future, it is entirely probable there may bes & ae 
“LE || saloons of the hotel could not be considered as forming | period of comparative dulness except, of course, © 
z || part of a transport service, but was an illicit competition | specialities. a 
ie || carried on under the cover of the Orleans Company’s| Revenue laws are likely to become a pol we 
; } 
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.. There is a strong party in favour of latin of ( 
yste A Ot . . . . 
wae Bs eral de .ring, but there is every indication that he 
part a pewha . 1: 


\ding, in some degree, to public sentiment on this 


t, en by the suggestion in New York that ke began 
Sow ‘rip through the South and West for the pur- 
ance of promoting reciprocity sentiment. This may go 
vavand the facts, but it is certain that he said to 
of als in high places, and directly interested in the sub- 
‘act. that he proposed to make reciprocity a frequent 
snhiact of discussion. 

“Ret regarding the concessions to be made 
to Cuba in commercial matters has been officially 


ne ‘os ted One of the most important phases of 
’ ‘biect is the menacing attitude of the beet 
and of the small, but active, tobacco 

nterests against any reduction of the tariff. The bitter 
contest which arose over the Porto Rican tariff threatens 
ts be repeated upon a greatly enlarged scale over 
siprocity with Cuba, and either horn may be almost 

. equally troublesome for the party in power. If liberal 
: ‘oncessions ure made on Cuban sugar and tobacco enter- 
ng the United States, a revolt of powerful interests, 
extending over more than twenty States, is threatened 
against the President’s party. If, on the other hand, 
all concessions ws refused to the Cuban people, the 
ited States | put themselves in the position of 

x them to i ath after expellirg their old masters, 
ind the same outburst of popular indignation against 
such sordid and short-sighted selfishness which occurred 
the case of Porto Rico may threaten political revolu- 
yn in half the Congressional districts of the North. 
The fact that the Porto Rico revolt against the dominant 
party subsided is not considered as an augury that a 
S m can be successfully weathered in regard to 
Cuba. Believers in sound currency and good govern- 
ment at home felt that they were shut up last fall to the 
cceptance of the sound money ticket because the 
ernative was so much worse; but the money issue is 
likely to be practically out of the way before nation 


sycar growers 





starvl 


ction. The issue in regard to Cuba, moreover, will 
be v sstly more important than in regard to P aie Rico, 


ind resolute advocacy of liberal commercial! relations 
wainst a narrow policy may tend to fill the ranks of the 
emocratic Party and put it on the high road to success, 


unless skill is used in dealing with the situation. 
| ihe aggregate capitalisation of consolidations actually 


ompleted within four months is over $1,760,000,000, 
or nearly twice the total for the entire year 1900, and 
about two-thirds of the total of the phenomenal record 
‘or 1599. ‘This statement, however, might easily give 





misleading impression of the situation during the 
= urrent year, for the reason that out of the total of 


e ‘,(05,200,000 capitalisation of the companies already 
: ‘ganised, no less than $1,404,000,000 was contributed 
by One company—The [ ‘ited States Steel Corporation. 

ng t consideration this company, which is 

, both as to its large capitalisation ws also for 

} : ‘ie reason that its constituent companies were them- 
_ seives consolidations, then the total capitalisations of 

upicted consolidations since January lst would be 

| 3 onty it S36 J,000,000. This, it will be seen, is small 
eS — 1 with the meena for 1899, particularly as the 
B} - st activity in that year was in the eight months. 


4 res would be about the same as in 1900. 
sh View of the recent developments in Wall Street, 


¢ 


W pI jected are so well 





} 1p. tri ent 1 upon support from the general * public,”’ 

ty it Successful organisation appears assured, 
; cna OF the course of the stock market. ‘ But, 
j > Cownward movement in stocks,” says the Journal o 
} 

: aoe f 18% 9 will be repeated, and that many of | very low prices. 

ieee ects, especially among those which have “not 
lt _ + Deen carried to advanced stages, will fai 


progress of consolidations now under way tions several points. This department has been ur 
$4 matter of some ae. Some of the com- : 
underwritten, and so the great coal companies show declining profits. The 


ve that the recent panic is the beginning of decline, in view of the fact that domestic 
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of completion. Quite as important in this connec- 


‘ve tariff duties and the adjustment of our revenue tion as the course of stock prices is the condi- 
t the President himself should join this tion of the money market. Any stringency in that 


4 i y 


wart 


quarter would undoubtedly act as an effective check 
upon many consolidation plans. It is not intended to 
Pane The abse nee from his last Message of reference to venture an predictions ag to stock or money markets 
a ge tariff as a cause of the prosperity has been but it is no exagzeration to say that these 





se are being 





vy byp nerally 

and any unfavourable developments in either quarter 

can, in view of past experience, be counted upon to 
produce the results indicated 
: | 
GERMANY. 


(1 ROM OUR OWN CORRESPONDES1 a 


The money market shows a decided improvement 
since a week ago. The rate of privat liscount ha 
again receded to 31 per cent. Money is very abundant 
and call loans command from 2° to 3 per cent Money || 
over the settlement is offered at from 3} to 3{ per cent. || 
The rates of foreign exchange, too, have again begun to 
move in Germany’s favour. Eight-day bills on Amster 
dam have fallen 30 pfennigs since last Friday: while 


g riday 
RR eR |g Se ee miata 
Paris bills have fallen 20 pfennigs. London exchange, 
however, has only undergone a fractional fall : while St. 


Petersburg bills have risen 15 pfennigs. Paris began 
withdrawing its balances from here last week, a 
phenomenon which caused the rise in French exchange. 

The rise in money rates last week was looke: 
some quarters as likely to be more or less permanent for 
the rest of the sumn er, owing to the Russian loan at 
Paris and the demands of the British Government for 


tw 
< 


money ; and there were already some apprehensions lest || 
anadvanceot the Reichsbank’s rate at an early date might 
become nec essary. It is known, however, that no such 


t 
fears were entertained at the Bank. 
the German money market from domestic manufactures 
and trade are uncomn only light. Moreover, th 
Reichsbank has been gaining ; 
United States, and the metal stock now amounts to 
about £5,760,000 more than at this time last year. 
There are no indic a th: ut the German money market 


will be called upon for floating any foreign loans at an 
early day, ~heniiadaieliare a ‘Tepo ort in the London Press || 


last week that Russia was trying to arrange for a loan 
here. That report has been very emphatically denied in || 
well-informed financial circles of Berlin. | 
The security market here is still very much under the 
influence of recent events in Wall Street. The market 
is phenomenally d ll, and for several days the remar 
able fact has been ‘se that no opening 
quotation could be given for some of the favourite 
industrial shares of the market. Last week there was 
rather heavy allies of German Threes. It was explained 
that these securities were being sold upon New York 
account by American operators who need 
for their home speculations. It is also likely that there 


ea 
L- 


was some aes upon London account. For some days 
there has been very little demand for Ame rican railway 


shares. The Northern Pacific ‘* corner has ca 
speculators to avoid new engagements in this depart 
ment. Nevertheless, it is stated that the « y 
of German operators in Northern Pacifics at the recent || 
London settlement have been satisfactorily adjusted. || 
lor some days ~ ry de - tment of the market has been 
quite stagnant. In domestic industrial shares even the 
offering of small amounts has sufficed to break quota- 


favourably affected by the fact that the A 


earnings cf the Gelsenkirchen Company were £55,469 
against £65,072 in March; and those of the Hibernis 
Company 


5,0 2, 
£40,057, against £46,458 in March. This 
coal prices are | 
\\ 
\| 


f being maintained, is understood to reflect the fact that 


en there is little reason to doubt that the coal companies ar2 now selling large amounts abroad at 


Another indication of declining business activity is | 
1' found in the Customs and excise revenue returns for | 


Mite 00+ 
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without charge, and the Govern- 
jually liberal lines. 

Lys, too, are not subject to the expen- 

sive interferences of a Board of Trade. which greatly 

increases the cost of building and eq Lipping a line, as 

of a railway after it is 


well as adds to the daily expenses 


opened for trafi 

Britain 
different. 
American 


Indeed, the attitude of the Governments of 
and America towards the population is totally 
The American Government assumes that the 


citizen when duly warned of danger is quite capable of 
looking after himself, as, for instance, when they permit 


1 main line of railway to pass through the main street 


of a city, on the level of the roadway, without fence on 
either side, the only stipulation being that a bell shall 


rung on the engine as a train passes up the street, 
nd with this simple precaution the number of accidents 
itesimal. 
Government, on the other hand, treats its 
population as if they were mere children, who must 
be guarded on all hands, having none of the attributes 
and experiences of how to avoid danger which grown-up 
|} men and are expected to have; the most 
|| elaborate and expensive arrangements must therefore be 
made to prevent accidents which a little common sense 
and self-reliance on the part of the people would render 
unnecessar ry 
Again, in the matter of railway 
between rel dem 
|} down by the Bo 


tnat arise are simp! Ly inno 


women 


men’s hours, what 
union and the rules laid 
urd of Trade, expense, indeed unneces- 





ti 

|| Sary expense, is often heaped upon railway companies. 

For instance, it is not allowable for a man to be 
worked more than 12 hours in one d ay, and it is not 
permitted for him to work, say, from 6 a.m. till 12 noon, 
and again from 4 pm. to 10 p.m., which would often be 

|| & great convenience where there are many morning saad 
evening trains, and not much traflic during some of the 
other parts of the day. 

No one would now udays desira to have yeople worked 
beyond their strength, b jut should be kept in view that 
some kinds of work will take more out of a man in six 

| hours than another kind 1 of work will do in . — 

' In consideri: condition of rai reg -arnings in 
America it must always be bornein mind that oar rate 
of wages and salaries prevailing in icicle, is one-half 
more, aye, in many case3 double, what it is in Lritain, 

1, therefore, if they did not very differently arrange 
their staff, on much re economical lines, their wages 
bill would be a great dsal more than the same services 

)! would cost in this country. 

\merican railways d ‘t appear to have been so sub 
sta 4 ly constr iat t, thus savingine Ay ital exper 
diture it 1 ng re to be spent in upkeep Th 
railway compa 3 there do mu re in strengthening 
und wing tl ! ‘ way from revenue than 

linglish companies do, where the rernicious system 
prevaus charging all lar » Sums to capital, no ) itter 
whet litun S e which will bring 

Iditional receipts or 1 

These appear to be the principal differences which 
have to tal i int in making comparisons 
Some tell upon the one side and some upon the other, 
but on t \ conditions at present are more 
favourabl r t {\merican companies than f th 
Dritis! 

Many of these considerations, and others which will 
Cc pra mind 4 nder tl irisdiction o 
he companies mselves. It will be to these that 
railway manager | have to lock if they would earn 
rood dividend t ‘holders and at the same 
ime reduce ma f the sive rates which adversel\ 
bear upon the traders uny districts in this country, 

1} e especially where there is no so-called competiti yn 
between rival companies for the trattic 

It may, perhaps, be said that when so many circum- 

|| stances differ comparisons are of little use. We shall 

|| be better able to judge of this when we have made the 
| ‘ ees, and have seen the comments by railway 


xperts upon - figures, 
Taking, ther Jets ep 


port of the New 


| Hudson ee Railroad Company 


York Central and 


for the year ending 




















> 0 . . . — 4 
June, 1900, and com paring it with the © 
-atlerany £ S - 
Railway for the half-year ending 
mm) .: coe 4 
n the fol! »Wing tables the compar at : 
for tl 
i 
M SRS aa 8193 
Miles r Br eda tate 1,009 
S i S 10.9] 
Workin g exp 6,810.51 
Percentag penses 62:4 
} 
L LAT W i f 
ing 13:18 
D tipmes 10:26 ' 
nductir ¥ transport 36°48 
GG | oe ee 2°49 
Balar f receipts +1 73 é 
Add jianeou r é 
su 943 348 
Ad fi ward 
\ r Y , 5045.6 A 
ey and I ] 
ha S +49 81 1 r 
\ t for ordi 
i 1G nd . ] 195,80 i+'t 
\ f ordinary diy 
1 at 43 per cent 987 } 
! rward. 6U3,0U ) 
ur gs per passeng 
Roan Reese 4 eo be oes JOU ee ° 
undm ra 
; 102d . 
| | ton per 28d 
ia per } ! 
} | ae gr eee ld ; ° 
r rng t p 
Lin Dn 5) a we ee 363 ° 
\ ra l i 
a ee 163 
4 l + pa 
I u! nh mie 50 e se 
i r i 
é t ] sseng 
‘a i per} 85 OR 
D } { 5 i 
Tota } £5831 
At 3% } li 
} . bite wns sconn ww » tt) 
Analysing this comparison we see t! 
expenses to trattc receipts are larger by » } 
the American line than upon the Britis 
ind more spant in the mainte v al 
equipment. 
The net revenue after adding muiscellans [ 
is 46°2 in America, on the Scotch line 4 
(he debentures and fixed charges in A 
‘ ‘ , r ° a | 
Caledonian, 28°6. The dividend on 
vhich gets 4% per cent. in America abs 
cent. of the gross earnings, whereas to } 
to the ordinary stockholders on the Scot 
15:8 per cent. of the gross earnings. 
eh . : } , 1 a5 n 
The American line carries forward oo } 
the Scotch only °67. 
rh = . oe ] > ar 
[The average earnings per ton per mile a 
stated in thi 


distances carried are not 
but the American rate of little mor 

yn per mile willno doubt be greatly 
Scotch rates. 

In short, the fs 
shareholders and better for the public, as wt — 
higher wages to its servants, than the Se 

[he problem, then, to be solved is, & 
eer companies reduce their rates and at the S® 

me earn better profits for their shareholder 
a question that might be very profit xb} ee 3 
ral lway experts through the medium of your ¢ = 
Yours truly, Invi 


American line is doing 


Sastre omelette einstein suneiemeeeeenaeneaniaataeaeeageypteaaaeeanndmetannatganananaeneneeenemnareneneamenenenerememeemeteernEmeEEnEEE eT 
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NEW LOANS AND NEW COMPANIES. 


Thenew sues of the current year, exclusive of vendors 





ir eremce ae 
r 


ve been as follow _— 


snares, , OAV L 
Capital Applications, ° tne nm ilati + 


Capital, the Public, Thereon,. Liability { ¢ es 

















: | ventul 3 t } 
: 1 0 
\ ] ) } 
] | | 
1 t 1 
14.0% +,000 ) : 4 : 1 
¢ lf ® i M L i ! 
P 7% » WY } } 
66.66 66,657 & ; : 
1 al Was i 
i4 25.374 i 11} as i ) I i 
, ¥,900 as I il l \ L t 
2 : 100 71.250 0 ry 
198 19,998 s 198 
165,000 165,009 2 
z eases TEETINGS, &c 
654,824 14 f 
{ | date Total offered eriy for LONDON BANK OF AUSTRALI LIMITEI 
wi ey a , 
5 £112,222,19¢ SR ee ee eeeee £165,499,224 : nual g r 
19 ..» 63,624,622 1899. l 69,724 | | Au i ’ 
; 94,31] MG bb cwetsvicaes -. 150,173,365 Ton | C ( \] 
14,449 1897 . 157,299,000 . . ; i 
61,758,479  1896........0. 152,806,791 Hn) pr spl 
| % 
the meeti 
} } r } r 
NEW CAPITAL ISSUES. ees : 
= pened \ hi \ l I alia, a 
India Bills. The Secretary of State for India in Council | which ] 
t dk will be received t & ( ef ment of i r 
the | of England, on Tuesda | 8 lustries a l Arg 
India Bills, to be issued under the East India | ma c t A 
} the amount of £1,000.000 (one million | *e2er 
part Bills f £2.000.000, pavable on ; *20"2 
s will be in amounts of £1,000, £5.000, | ™ os 
will be dated June 1, 1901, and will be pay - r 
4] , . JUKE 4 i A 
ns atter inte, V1Z.. ON Iu e Se 190: | . 
. } u 
iers f pt l Wii il l i t rs ] 1 
9th, and payment in full t t : 
ted tenders must m d to t 8 ata 
th ] ‘lock on Saturday. June Ist. see a ibst 
Great Northern eee S. A. De: Holders of certifi- | panied t c 
f $25,000,000 additional | the people , 
Great N ther Railway ¢ pan f | Wish t a 
! 1 that payvm t rst hae Bae . 7 
1 1 f tk snk x t bs 
S e made n later than » ¢ Lin) t 
vith whicl 
I cert cat must be ! tere Ee a ‘ 
1 ¢ | ted Ve] { . exits 
: ak MOR ce tt aharlan Vc cei rae : 
. ie) } a Dg | ad 1, an 
K ‘ n 1 1 at f » 
++ F = . 
: nettle River Power Company, Limited. Th a less degre 3 
al ha : : 
l lise the Cas ide ] ills of the Ix ¢ e | nterested 4 } av 4 
t for the } pose ¢ ens pastorai an r ra f 
i power to the ad went d strict There Pp} rt ul I a 
7 Ans ~ . << =e j aj +} Ad f tralia 
£100,000 6 per cent. debentu ‘ 1 1th r 
tates that upon the basis of receivi ae — 
> | manent tra g a 
num, the engineers estimate tne ne There ar how 
from 2,000 horse-power at 897.900. « favoural 
\ ) y rYYVIVIV bvry+ + t" : , 
WJ ye im; but i only a $50 ra be us to the } ] t ‘ ‘ 
= ld 3¢j]] } thi i } : 
i vill li » |] Juee}r a = 
g tw Ove thus produ 9 l ev } 
2 } n the debent iptio1 ueensiand a t 
t rd rv share It w b n | before | I 
epends upon the realisation of estimates, but, | @rougat ; ; 
; * D nt. cannot be obtained without risk. »made, a 
: il a ; 
a) rtmund _. | have not beer 4 w 
' i 1 Breweries Company, Limited. TG) enn 5 
: = tOT scr pt l £7 5.000 J pr cent. their rent aI 
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RAILWAY PREFERRED STOCKS. 
"OQ THE EDITOR OF THE ECONOMIST. 
article on railway preferred stocks 
st Saturday, you omit ¢ entral London : : 
{1 sbares which, at the present pr 
ind are fairly secure, as the line is 
) 1 3 per cent. on Ut! ielerred 
v, 
; | W 
BOOKS RECEIVED. Rei oa 
' j 
(London William He un 
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(| +e. of the former lessee at , 385, 000 roubles, and it is anticipated | during March, 19 
sos the ( vern ment will confirm the lease on slightly easier ter! I is, from Bibi 
ey those on which it has been hitherto held. It is imposrible | the comments witl 
ra r witl ut unduly trying ! patience, to give youin | Mr Tweedy, th 
. ‘tail the est mate of the value of the ihe of the Baku Russian } are Messrs Ta 
aed 5 - nertv. It may fair be asked, “Why d 1 t 5 ack 
r efor > ivocat ng tl S pur rchase, obtain a special expert pinl fi th t ray 
1a of b th « sompa anies?”” This suggestion sounds a very | thef r r 
gsonable one, and it has in fact been made by one corresp ndent opinion w 
, the Press. My only objection is simply that we have the best | Russian Compa 
nai « local valuations, made at a recent date, before us| of reserve lands 
yt while if we were to send out an English expert to mak local sharehold 
0 ' as valu iat n, I feel that, speaking as ae of the Russian tion, but unani 
d or y noul 1d] be very sorry to be boun y the results. Bear Company first tv 
: ‘aan ne large area of the Baku oe rties as compared Russian ( 1pa 
r t nd the Ie f our own, 1 think it ” very possible that a| men who hay 
timate might actually reverse the comparative values | acquainted with 
which we have put upon the respective properties. On the pot. I have n 
vk ir board have thought it best to take as their guide| tions that hay 
practical valuation of the Stock Exchange quotations, modified | posals I hoy 
4 degree by their own more intimate knowledge. | some of our 
: the first four months of this year the highest making- | put forward w 
price for the Russian ordinary was 2% and the lowest, by the local of 
d average of, say, 23. The highest making-up pri f the | position and pr 





1 ordinary Was 238 6d and the | iowest ts, an average of, say, self with indicat 
1 ; 4]. In other words, the Stock FE xchang » quotations showed a | a detaile: 
J ' margin of lls 6d in favour of the ada d mpany & purchase | time than I car 
ne. When the shares fell te : 37s ‘6d and 17s 6d | sheaf of statist 








ner 
@ 
r 
> 
- 
a“ 
e 


t espectively, as they did in the first week of May, that margin was | know whether I 
¢ ; reduced to 2s 6d. This happened, as I say, in the first days of May, | mation, or wheth 
ry ' the week before anything was known as tc amalgamation ; the final | such time as tk 

p figure is, therefore, something between the va bet weet rculated to th 


2 6d and lls 6d—and, as I think in fairness, it should be taken | other inter 








arer the higher figure than the lower, which were so far excep- | matter forward 
| think the figure works out at somewhere about 7s 6d or| cate them. And 
8s 6d, wn by the Stock Exchange quotations. Under the | by a large bod) 
heme r bmitt to you it is prop eed that, while | shall redeem the 
he lus shares and the Baku preference shares | and I shall m 





I I 
ne a first and second charge respectively on the United | forward by the 
mpan} terest on the second charge being adj xd | of both compani 
4 t + per cent.—that is to compensate the Baku for 18 Sir James Kit 
f the 15 per cent.; before this they stood at 53 per c: oo has been 
15 per cent. of the extra profits—the Russian Company shall} asa director of 
i re the whole Baku 750,000 ordinary shares by an inoue of | generally known, 
3 00 ordinaries, or two to one. The margin of value in favour | interests of th 
Russian snareholders is provided for as follow c= ieee, a | known, as I se 
vidend and cash bonus amounting to 5s per share; secondly, an | the financial 
ption to every shareholder to participate in the new issue of | shareholding is 
{ 100,000 ordinary share Ss at par; say, presuming the ordinaries | equal in all the 
y- | and at 2,a further benefit of £1 on every five shares, or 4s per | to say that 
ar [hat makes the total benefit accrui 
iareholders at the rate of, say, 9s per share, or, deducting the 6d | us, I shall not en 
\ 1 payable to the Baku shareholders, say 8s 6d net. Now, | as representing tl 
men, that is how the case has occurred to me, and I putit to| like just t 
1yown words. But I haveasked our managing director, Mr | upon by thi 
who has just returned from Baku, and is intimately | large interest 
t acquainted with the position of both properties, how the scheme, | district, and 
h he, being absent, had no part, struck him, andj you will see a 
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gives me this memorandum. This is Mr Tweedy's view Government wa 
t th eme of amalgamation were based simply on past | been deriving 
s the terms would be unreasonable; but the basis | 1 6, wh 
c t intrinsic value of the property of each company, | gentleman has f 
the t are, in if anything, in favour of Russian | beginning of thi 






— : » be roperty only awaits active development, | ment we are con 
th SS ‘'s plot of 28 acres has been already | positively that 

re activel ted, and has therefore at an | co-directors wil 

fariicr date the larger returns which additional capi 1 yield | have full grour 


nds of the Baku, at present only partially developed.” | arrangement wi 


ample, he puts the figures of the two together, taking the | Djakeli for this 








in first and the Baku ( ompan y second. The area in acres he | t ilers and eng 
° 3, as against 104, t phe » total wells 50, as against 64, aban-j| the property of 
well on as against 22, eas wells per acre—and this isimpor- | event be put ut 
6, as a t 0°6, or cm more than half a well per acre, ndition w i 
new wells, onl ch will pump this year, 6, as| £38,000, that 
sco. He continues: “Of the 23 wells in boring 5 will | £38,000 on that 
pumping in May, os. 6 in June, o.s., and} at auction, pl 
ler during this year. According to a telegrai ha xpende 
n Mr Schumacher on the 12th inst., he estimates the | £42,182, and th 
: Will be increased by 100,000 poods per week during | to you that it 
5 king, with the present pr duction, about 400 0CO poods | of slightly ov 
snd a further 90,000 poods during June, o.s., making| a large capital 
; 00. There appears to be an impression in the minds | true the Ru 
sreboiders in our companies that Kiba the 1 t | at pres é 
4110 producing district in Baku, and I y the ing | t | 
r guidance on this point. n in | to lay ind 
1900 was 600,000,000 poods abun- | as a first outla 
. any fields’? (which all lie together on the other side! told you—that 
there were produced 491,000,000; from Bibi Eibat | have been val 
re produced 109,000,000, or, in other words, 18 per cent. of | into betwee 
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should have to make against the reconstruction 
We have subscribed £5,000 of debentures, and 
r to that company about £7,000; so that alt 
|| gether we should require for thoroughiy proving our mines toa 
depth of 400 feet something like £26,000. Of course, in mining 
|} matters it is impossible to estimate with any great accuracy. We 
|| asked Messrs Ogle to report upon the management, and whether 
we were getting value for our money—-whether the manager was 
|} energetic and honest—and on all these points the reports are 
| favoura ‘ 
|! Dr Ross moved an amendment for the adjournment of the meet 
|} ing 1 the appointment of a committee of investigation, but this 
i] did t find a seconder 
The motion for the adoption of the report and accounts was 
|| then agreed to with three dissentients; and it was also resolved 
|| “That, in accordance with Clause 35 of the company’s articles of 


|; association, it was resolved that the capital of the company be 
|| increased by the creation of 100,000 new shares of 10s each, to be 
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|| issu 1 as and when the directors think expedient.”’ Rest 3.192.641 
The retiring director, Mr Newmarch, having been re-elected, and pyblic deposits* 10,503,501 Other 17 
t} sAitor XM ami! _ leto . sl we ts 4 i aon eee Rot bs wie b 9 T: 
a. ee J. Hamilton Alston, reappointed, ; Other deposits ...... 57,943,407 Notes 
Mr Chambers moved a vote of thanks to the directors, and Seven-davs and other q S16 
| specially mplimented Mr Macer on the statement he had made bills... 184.737 12° 
ij concerning the company's affairs. The services of the mine , 
| manager (Mr Whill: ) w re also recognised 66,57/7,2386 
wer (Mr Whillas) were also recognise : . 4 
| 1} ee ’ S : ‘ “Including Exchequer, Savings Banks, Commissioners of Na ae 
|| The motion was unanimously agreed to, and the proceedings Dividend Accou _ 
i| n tert } he Se ieee } 
|| then terminate Dated May 23, 1901. H. G. BOWEN ; 
I] : “ THURSDA T 
| — = —— The preceding accounts compared with those o! he eee 
| week exhibit: : oe vac previou 
| TO READERS AND CORRESPONDENTS. a ann Decrease, 
Pe ae . / Circulation (excluding 7-day and other bills) .... - 
| The Editor of the Economist cannot undertake to return rejected Public deposits ....... pheekeMahbapesancncssaeses .3 7 
i communications. Other deposits ....ccccccccccccccscsecece ee : Ee Z| 
(| Government securities ....... . Daitea aa aste - 4062 | a 
1] — : . Other securities. ..........c.ese. Padepeeeheet sen ' } 
| Communications must be authenticated by the name of the writer. fBullion....... Ser act See te 254,353 hy | 
|| PD Ktptethanarekes cake Dbaeedes wena enkeses ‘ =m 2 9 
| Reserva..... peieeot eas WiRWES Chak Get y aakieisdhne se 226,58 wag F Hy 
1 The following shows the amount of the circulation. Bulli E 
7 7 ,T?y a) > r ‘ > os 2 aia 4 ¥ 
TERMS OF SUBSCRIPTION. both departments, Banking Deposits, Banking Securities, Resarye | 
and Rate of Discount, for three months ending 1901 E 
PAYABLE IN ADVANCE, 
sY POS" l ‘ , Securit 
BY POST. a a Circulation bates 5 
} -Oin and ; (excluding , ; in 23 4 
|| Quarterly, 10s; Half-yearly, 203; Yearly, 40s. Date. Bullion. —- | Bank Post Deposits om king Reserve. 34 z 
1 Export Bills). oo 344 
|| Colonies and Abroad, £2 4s per annum. 7 oof 
i| bE . - - 
\| Cheques and Post-ofice Orders to be made payable to the Pre 1901 £ ‘£ £ £ £ 2 ie 
|| preetors of the Economist, Feb, 27 35,858,935 399,000 in 28,603,125 54,291,558 47 6 4 
1] Mar. 6 36,314,789 133,000 in, 28,662,445 51.949.584 4 + 433 — 
| Copies of the Economist may always be obtainedin Paris and Nica 15 se 901979 “85800 cnt os 4yf£9 (90,007,105) 
1~] 7 * > ’ . 20 %,291,979 82,00 put 4,382,095 50,686.61] 4 “ 
|| of Messrs Galignani. Paris: 224 Rue de Rwoli; Nice: 7 36.187865 141000 in 29219995 52871 1 Abe — 
1 | 48 Quai StJean Baptiste Apr. 334,150,405 505,000 in 30,075,915 49,242 46.0% , 
i} 10 33,820,679 5,000 in 29,629,160 47,175,850 4 ‘ 
1] 17 35,146,767, 722,000 in! 29,190,690 47,835,965 4 ss 
24 35,873,214| 126,000 in 29,153,725 51,697,845, 4 1 413 — 
i May ] 35,439,819 $5,000 in 29,746,660 50,095,853 44 > 46. — 
y ’ 
PUBLIC INCOME AND EXPENDITURE. 8 35,474,158 365,000 in 23,729,3 5 47,381,838 41 - 
| sero 15 35,158,4% 28,000 out 29,663,780 53,067,714 4 4 
i| REVENUE. 22 35,230,008, 137,000 in 23,558,725 43,446,908 4 2 4a2 - 
i} 4 
| r-—— KEecEIPTs.——, -—-— RECE!PTS.-—4 E 
|| Apl.1,’01, Apl.1,'00, Week Week cs ‘A ot ee 
1 a to to ended ended Subjoined is our usual table, affording a comparative view of the || & 
1] May 18, May19, May18, May19, Bank Returns, the Bank Rate of Discount, the Price of isols, the ;} & 
{| 1901. 1900. 1901, 1900 Price of Wheat, and the Leading Exchanges during a period of | & 
three years correspoxding with the present date a» well a3 ten years | & 
£ £ £ E 5 ; 
|| Customs covccccececce : 895,300 324,000! 359,000 back, e.o— - 
|| RN set De as ei 85,000 41,000 876,0U0 
1} Estate, &c., Duties ...... 1,812,006 2 32, 00C 575,000 At corresponding dates May 2), May 25, May2 - 
DRRRRES io c00sc0000 1 095,900 134 006 85,000 with the present week. isl 1638 1893 
Land Tax and House Duty 405,000 £0 00 40,000 - 
1] Property and Income Ta — = 00,155,000 Circulation (excluding £ £ ‘ é é 
|| Bost Office ...... ee A 60,000 60,000 Bank post bills) ........ 24,582,680 27,445,915 27,191 
|| Telegraph Service BS Public deposits .......... 1,152 12,041 
|| Crown La teseee 80,00 0K Other deposits ...........- 31,272 +5 
iy ? ; Government securities.... 9,941,882 13 iQ? 15 
‘ Sha i - iry : ee 7 Sil se Other securities .......... 452,5706)1 pi 20d + 
|| Miscellaneous ......... ee? : ee eyes 0U,0UU Reserve of notes and coin 15.859,439 29,94 | +3 
1 : Coin and bullion....... eee} 21,903,939, 3/,291,9 Z 
1} Total Receipts .. L 2 } 7 «1,974 0 Proportion of reserve t ty 
|| liabilities .. sae 4% 47; % 23% © ‘. 
|| Payments to Local Taxa Bank rate of discount .... > Yo 13% » : 
tion At ts 2 } 2.92 38,3 Market rave 5 months bills + “4 3: 
Price of Consols*..... esuee] SO Lit, Ai afk 
 . Nine Price of silver peroz. .... 4y54 _2 id 2830 am 
| avmente ; .y Average price of wheat.... js uid 43a iad 253 i \ 
_— ae . Exchange on Paris (short) 29.513-53} 29.23; 0.6 P lk 
= : : — Amsterdam (short) 12.23-3$  12.14-2\ d 
| a Nl Se el all — Hamburg (3 months) 20.b9-7U 20.¢ : 
EXPENDITURE. Clearing-house return .... 117,759,000 151 rw) 124 X 
S EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE se New 23 per ( $a e 
——_— 
Tota! Issues out of the Exchequer ry 4m nt of t th leposits ‘ 
to meet Payments from re : . 1 238 
securities showed in 1631 a de A 
| Apl. 1, ‘Ol, Api. 1. ‘¢ Week Week excess £9,840.C0i 1 1899 an « 5 
\T . ate oe <r ae a 1900 a excess f £9,881,526 J LIVI 
Vi ’ ial iZg » id», Yak iv, } : 7 
1901 tate 19U1 1S #9,226,5 l ; a 
: é - ee In the same week of 1893, th an ‘ 
Permanent Charge of Debt ‘ 4,618,498 4,623.72 89,211 89.2 54 per cent., and the market rate I : 
| Inte ‘ Wa Debt 16C 38 \ lropp ] 1 34 t b per ¢ 0) 1 , 
Uther 4 nsolidated Fund iad - the Bar and he } 1a i 1 
Services . ere 244,72¢ 248.052 t nk and the } ‘ x 
Pay ents t Local Taxa 41 D1] lm Wa il ticipa ] r 
hon Accounts....... “ .. 10,00 KA 5 s Exchange was small in volu it } 
Supply Services........+.- 2 7 21 1,875,000 renerallv. Silver was quoted 263d per oun 
8 4000 2 f > \t this time in 1899, the Bank rat i r 
ide rate for best three months 
£ é 7 on Ke 
|| Balances Bank of Engiand ...... ivdiinbusruabeoenensenuss 6,195,452 4,779,003 | per cent. during the week. ihe adva . 
1 UC bank of lreland beseonne iMidbientabekebasaews Ot 892914 the Bank reserve Wing t »> the Whitsuntid po 
{ ss AI : ; eo 
——- _ ——______ — aa 
ie 








25, 1901. | 


to the 


Stock Exchange was dul 


pending issue of a large Japanese loar 


— 7 f 9 ¢ 
ink rate was reduced from 4 to 





. .. having been strengthened bv the transfer of ol 
earmarked for the Indian irrency 1 
stside rate for best three mouths’ bills dropped f } 
2) e cent. The Stock Exchange was dull, with pr S 
52, fop I¢8 ‘ 
g figures from the official returns show the amo unt 
and ch s cleared at the Bankers’ Clearing-b é 
f sh tale sat nr. ae) int inews 
~ i f separately, together with the total incr 
15.100 ease to date in each case 


II (0900's omit 


“ Fourths” of 
the Month, 


Date. 2 
1900. 


' a Total. | Stock Exchange Consols Pay Days 
A : Ending Pay Days. ” 
Date. & & Date. £ 
, 1900. 


Date. 
1900. 








1,405,297, Jn12 N14 1,125,605, May 4 30,877, May 4 
417 : 167.133, Nov. 29 72,484, June 1 39,698, *June 
f 235,727, De 13 62,413, July 4 48,210, July 4 
. E 148.9 a8 79,068, Aug. 2 38,040, Aug. 4 
"16,6 193,9 1901 Sep. 3 34,853, Sept. 4 
17,463 9 159,006, Jan. 16 89,983, Oct. 3 36,044, Oct. 4 
E ; 238,28 30: «6,609, Nov. £ 4 Nov. 3 
127,521, Feb, 14 75,131, Dec. 3 Dec. 4 
‘ 206,4 28 70,874, 1901 1901. 
04 3,306, Mar. 14 58,111, Jan. 4 J 4 
. ae 7 221,937 28 68,179, Feb. 1 Feb. 4 
. Pn ae 182,434, April 12 6,233, Mar. J Mar. 4 
| > 43, 26 75,004, April 3 Ay 4 
IGHT 92 185,089, May] 109,143, M 3 May 4 29,272 
eviou 
Crease 
é Total, 19C1 869,5 *e 679,2¢ ee 196,79 ee 
Corresponang | 37.342 <a 00.929 a 165.160 a 164 2 
total, iJUV } 
. # Inc. or De + 328 ° + 178,338 a oe ce |+ 24,099 
. a in 19 Js OA = 19°15 e 14 38% 
4,355 ') Gross total in es 
i} 190 8,960,170, ee 1,339,571, 438,12 e | 372,463 
; Jo 18399... 9,150,263 * 1,544,295 ee 403,042 ee 5. 5 
% Inc. or Dec.| — 190,099 oe — 204,724 om + 35,083, co’ | ee 
Es in 1% j 208% ee 13°2¢ ; = 870% s 2 182% 


* The “fourth” fell on Sunday. RR 1 total. 
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1900. 
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MANCHESTER— £ £ £ oy 











Bank Kate. 





l to May 11......} 91,407,200. 93,784.400 —2,377,200' 2:53 
2 Week ending May 18 «| 4.892.300 4,742,600 + 149,700 4-00 


500 2:26 


Total to date ......] 96,299,500 98,527,000 —2, 





sa- le LIVERPOOL— 
Jan. 1 to May 1l......] 


3,621,700 


61,103,200 +2,518,500 4-12 





































































ath Week ending May 18 --| 3,363,300 3,352,7004+ 10600 0-3) 
aT - Total to date ......| 66.985,000 64,455,900 +2,529,100 3-92 
c BIRMINGHAM— 
433 - Jan.l to May 11. ....| 19,555,50C 20.708,900 —1,153,400 5:57 
) ending May 18. 947,100 957,000 9,900 1-04 
: cat | ci cect | so tenes 
: i to date ......! 20,502,600 21,665,900,—1,163,300 5:37 
is, 1 F 
riod ¢ & HEWCASTLE-ON-TYNE— 
) years bi 1 14.4 . a ee eee alae inate : 
oe Be van. 4 ma: ee 50,306,100 29,832, 100 + 473,700 1°59 
- ling May 18..! 1,803,300 1,644,900+ 158,400 9-63 
late ......| 32,109,400 31,477,300 + 632.100 2-01 
7 ¢ meena acmanenED se 
f : BEISTOI- 
pt May 21... 11,050,100 10,464,100 586,000 5-60 
E lay18.. 938,400 553,700 15,300 aT 
: f lat . 11,588,500 11.C17.800 + 570,700 5°] 
F a principal items in the latest weekly accounts published by 
if i ,.. “©acing Continental and the New York Associated Banks are 
pessipared below with the previous statement and with the corre- 
“ponding statement of last year:— 
7 BANK OF FRANCE. 
; Comparative Increase 
Tay 23, May 17 Iay 2 or Decrease 
x 1901. 1901, 1900, 
Last Week Last Year. 
a : 
Coin an et é £ é £ 
8 . Gold 000 97,643,000 80,145,000 295,000 + 17,735,000 
i ia ve 000. 44,198,000 45,794,000 + 233,000 — 1,559,000 
Dis r 104,000 14,104,000 14,104,000 ‘ ; 
. deb es 19,722,000 39,019,000 52,348,000 + 10,703,000 2,626,000 
5 nee 462,000 164,580,900 158,170,000 — 3,618,000 + 2,792,000 
Priva MWS .. 2,995,000 2,827,000 8.006, JO - 42,00 - 551,000 
£22,000 20,011,000 19.215,000 +17,211,000 +18 0 


NETHERLANDS BANK, 


lay 18, . May ll, , May 19, 
. 1901, 1900. Last Week Last Year. 
in and bu i eke £ . é 
i n 2 70ld' 5,249,000 5.101.000 4,875,000 + 148,000 + 374,000 
ever! =O 5,695,00C ,994,000 + 25,000 — 272,000 
10,128,000 348,000 + 167,000 


1,415,000 — 
3 19,810,000 13,8 427,000 + 536,0 
Or eeeenes 194,000 553,000 1. i 51,000 — 00 
all ae — J £51,000 250,000 
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AssErs. £ 
Coin and bullion....... 17,499,000 4 
Discour i i S 








bo 
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ys 


ASSETS. £ 
Reserve—Gold coin and 





ASSETS, £ 
Pcivietesetteucseuaal >a 3,000 
Balance abroad ........ 1 .Ow 








OF GERMANY 
19 1d sast Week last Year. 
2 2 & . 
xx 7 ) + 3 
) > ) 
y) y ) + 


y wy + 6. OO - 151.00 
x . 45.0 a 
+ . y 
a , A? 
, p™ 2x0 
yy ) b> 100 
- 4 dS I Jf3 
) Ky x00 
> x x 
) . 
RUSSIA 
r LUODLA 
ix ¢ 4 . sast Year 


AK c KI + i5 rH 7 


Silver & subsidiary coin 1,0 y Ky y 00 
Securities & short loan YY Y ) 0 + 100 
Other loans & advan 11,511,000 11 Ix 2 K) JO + OO 
Securities belonging t 
PE Seadces 0 + > + KX 100 
Treasury debt outs ) ) 
Miscellaneous ...... 4, 1X yx * 1,572,000 
Balances due by 
branches & treasurie 1,7 ) ] 
JOU > w+ ¥ 300 
LIABILITIES, 
Notes in circulation .... 54 900; 5 se x 
Capital of the bank .. 9; x UD,00 J t JOO 
Deposits and =  currer 
COUNUB. ec. .sccccccece, 40,180,000! 3 ) s, Ky ¥ 
Treasury account ...... 22,907,000 22 ym yx h WO 


Miscellaneous ........ 135,001 
Balance due to branches 
and treasuries........ 285,00 


ASsETs £ 
Coin and bullion........ 4,402,080 
Other securities ...... . 18,749,00 
LIABILITIES, 


Notes in circulation .... 2 1,009, 23 


Currentaccounts 


AssETs. £ 
Coin and bullion—Gold 38,801,000 3 
ae Silver 1.97.0 
Discount advances, &c,.. 13,951,0 
LIABILITIES 
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The Mark Lane market to-day ruled very steady, the recent leve 
of curre Dd vell maintained, but business partook of a 
ida ra H r wheat, in limited supply, sold in 
ret uN at lat pr S Whit 3 { 3ls red, 26 to 30s 
Cee r } re for r terms 
while tl . Was a steady, although sl Grinding 
par 1itered Oat W { id held, a i I ed a fair 
lema Flat maize firm a 1 r round sorts being upheld 
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The London Produce 


Clearing House, Limited, 
following : 


supply the 
WHEAT 


Basis No.1, Northern spring wheat, Duluth 
lbs, ex warehouse in London 


certificate per 100 


° lay 2 May 24 
' d g s d s ad 
MI f f 2 t - e t 24 
f f co. E f f S. 2 
A — 
gust 5 f fi i 6 4 6 42 6 3% 
z 4 z 
6 3k 6 32 6 3 4% .> 6 So 


MaizE QUOTATIONS 
3asis mixed American, sail grade, per 100 lbs, ex warehouse in 
Lon ion 
‘ i ag l ? > May 
s d s d 
J ] a 4 Cm : i 4 ls 
Contracts for 912.000 centals Am. wheat registered during week. 


2e Qn London m ; 
™ a London maize = ” 


The following table estimates the home consun pti yn of wheat 


during the harvest year 1900-01, contrasted with 1899-1900, 1898-9, 


1900-1991. 1899-1900 1898-9. 1897-8. 

cwts owts cwts. ewts. 
Imports—Whea week 2 4 0 4 0. 4 G0 43,835,600 
} ir - 16,277,200 14,922, 16,4 900 -15,211,70 
} ¥ RRQ 258. 5K 1.047.300 
Add ending > -Wheat i f 1,558,101 46,20 1,211,700 
Fic 10 OK 4 ROK 48.80 





T m rts 5 weeks os t } : 7 bl 4 . to 
Less ex; V 10 j x l 
Flour " 2 i 1,890 i 
N s ese mK 5,19 u 256,800 
Add to ti ated sales o 
home-grown wheat 7 95,00: 8,400. 25,879 
weeks bome pplic RR 54 & 2 & 6, 
Average price of English wheat, pe s d d es 4d e a 
IO 0505 05560600404500b0ceeee nes Z i 2 2 3 48 
= per cwt ° z i i ll 


bushels ® 
$98,000 46,263,001 
x 


D ago 1cwts 2.766.800 . 24.784 


bushels. 
25,468,000 23,035,000 
15,643,600) 12,367,0CO 
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COMPARATIVE AVERAGES OF Grary : 
The following is a statement showing ¢} VALN 
the Average Price of British Corn (Imper s) Mea Sold and 
weeks ended May 18, 1901, and for the ence. the ¢ 
each of the vears from 1900 to 1897 -— ~ OOS ty 
QUANTITIES Scup. 
Wheat, Barley. Oats. V neat S 
s 1901. _qre bsh ars bsh are bah s 4 . 
ViaYv is 22,5 i é 5 7,34 4 " 
i B f 4,279 ) 
4 y 72 O 6.985 ¢ 8 * T 
737 (7 6.734 5 8.34 
1 32,905 0 6,809 9 2 
IGOD .cccas) SaotL 638 9.94? 0 
UID ......| 93,144 O 4.697 11.4 7 
1898 ......| 70,464 4 1483 1 8.54 
1697 .2...-| 66,919 4 2,458 3 444 7 
—_—_ 
THE IRON AND COAL TRADE 
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' ning down a isual before th I i 
i h has taken pla i how \ \ 
f S time There has been } 
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eing cd iowe n balance 7 1v 
i sellers, 54s 2d, cash 45 3 ' 
( i Stor (Friday): Glasgow ) RIE 
74 tons: hemat 6,645 tons 
Our Middlesbro esp nt, \ an 
Du s and inactivity has com ver t . Pe 
n till after the holiday Pr e 
ron, No. 3, 463: hematite, 56s 6d St 
nd s} pments as h wv as thos L I I ’ 
dearer, especially blast furnac ke, W 
ton de ered 
The Ir a? (oa Lk wr f 
1a ‘4 * t ire I yn L i t | r I S 
report in th neral position of the finished " 
und steel trades, and there is a Lir «a I Pe 
Some reductions in prices, how r ‘ k 








au i 
1 t y ym pelitior In thi pa A 
trad ery reel i! j low ra I ivi 
| i man. years } 4 
placed . Middlesbr O 
Heavy net at work teel pla f i 
p 2s } nt. Th i 
ra n this district, how r,is about £5 
ive CO aown to £51 less 2} t i 
piates are q ioted at £6, le take? | 
! too | iful. The Barrow mills arer \ 
capacit and in Lancash ma Y 
exce] n of those engaged ba ler 
Th i rade is reported to | 
1 specially with steam coal, wl ! E 
af g with a probable reduction in y i , 
t up} h h lays and th rns f I 7, 
1 marked iniluer mn business. There is a limited C 
wWalliadie tside of tha order i 
restr 1 to strict tur \ L I ! 
with coal prices ry fir and freight; wea 4 
That stat f things has na sined, and t 
f freights altering until the holidays have pa : 
1 We stained inquiry for coa r 
pressing isin¢ the quotations f M 
! t r key very firm B N 1 4 
yta i with d ilty less than 13s 6d 
u 1d 6d. Reports from the § 
t ure for the 1 t part unsa L 
r traa and € ts 1 
ywbout a general restri at t 
per Vv is t heck an 
puso I rpl is $s piles t 
? naliy W nout q ba cna! i 
) W un Ari - 14st l s Peml rt 
it 4 12s 6d t 13 s im n oS x A t I ( 
‘ de d +r + howe y f v y 
und i s practically cé n that \ 
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steam l, 18s 3d to 183 6d; | 1 
ar 1ds, 16s 6d to 16s 9d: d 15s € 
1ali t 93 6d s lit l J 
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THE COTTON TRADE. x 





LIVERPOOL, 25 
Cotton 1tinues in moderate ea LD 
tle change from last week. Seal i 
rwarded this week—American Sea Isla : 
moderate business has been done. Phe quotat : 
1iddling and the grades above sh l . 


ntinues in retail demand at previous Ta oe iat ee 
lightly improved demand, and quota ; - 
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London Stock Markets Price Current. 


- 
| Sa ] . BRITISH FUNDS & CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con 



































































FOREIGN STOCKS, aco. 5 
A = ~ - 
=. ‘ los ~ s : om 
par & Divi end oe Pu og 7 g Divi- =e Next Clorsng Divi - 
| ae oe ‘ oo — s Name Closng dends Draw Name. Prices.| dends | ~ : = “om 0 
Bie FS i} Quarterly 19 a Due. ing , < vame Prices #84 
» oe: - re 3 sc ‘ t+ 
e oe it ie Ne fe ; , : ts 
bt . i , >> » 74 sf z » Re , ole . . - 
; | i D. a fen FR i 4 * 4 City of Vancouver 2 MarBey ae Sept are. Int.G ld aa) 70 7 pr. Oct . ad 
; F : re 9 7, red. 1908 ... 4! De a vonse ee of LOS] = sOAD...... 44) 72 74 [yn To 
, ‘ ' Y , > oe 10n7 4 ~ - a af "* < 
a ‘ 1 ‘ I al Le « Stk ni =: 6 City of Wellington Con. Deb.1907105 § Apr Oct av Des, Do 8B ri Bda 44, 7678 Jan’ J J ee . ? 
: { r Netional War Loa 7 9's! Do Improvement Loan 119 23 |Qrtrly. 3. P.orD. DoExtrniLn. 34 57 | mn Tints 2 3 
\ 5 nt FE dSea Tel) & bs 7 Sepe UVES ee 79 z = ine © 1886. if 
k Feb Ang.. Annts Red Bea Te! 2 Cs; Do Waterworks Debentures 1929 119 < Ja, Jly. ° guns. D oes § 4 &% Apr Pe 
; || April Oct RASS SSOT.siie ;\= = og joo © (Irv of Winnipeg Debentures 1% -. |rtriy ss Fundg. Loan ‘ Quarterly . 07 a 
; | Biy-» 128 | 01 SS 8 Ic | The Nohentumes ..c- 814107 “8 | Gold Bondaé | 97% F Quarterly. on nd. 1900 4 
' April Oct../ Do Bonds. 1310) 26 10> 8 \¢ \Greymth (N.Z.) Har. Bd. Gia 19253:¢7 9 \JaJly.|-- | .. Rly. Guar. Res# 639 03 jan. July p 
k Apri! Oct I Bonds in oe sap (6 Lyttelton (N.Z.) Harbour Bd/1929'123 £ AprOct) -- .* J0 1679 . 4 | Of5 7 “ 
$ , ta 2% Lytte n (N.Z.) a 1” i oees “ 
eee ee eee Soo 4 Melb. & Brd. of Works Debs!1921 1(2 4 AprOct . +» Do Law 3,655 4 4 
¢” ‘IGree r., 1898, 24 5 (9 , > ; i Bur p’'d B. Ayres W rw 1 
}| April « jreek G 1 4%..| 8f ‘ : Harb. Trust Loan 1902 1 o \Ja. Jly fy} Ayres Wtr RAILWAY: 
Jan. July... Mauritius 3% St aos seveeses(l921 103 § Sply & Dged | £63 7; esi 2S 
: Feb. Aug rain Wak’ 1916 106 @ \Qrtrly. | \ BrazilianGold |) ORDINARY SHARRS AND Reoogs 
c April Oct rbour Bonds . 1920 1:6 12 } = |, Loan 1879.. 44) 72 72 Present = 
Quarterly puth Harb. Bd..... 1909100 3 \JneDec - Do °83 Loan 44) 7 76 (Amount ! Prion 
I City (Ex. 4s 1d).....1902,100 5 \Apl Oct, | ™ < | Do1ses .... 44) 72:73 eee 
I oy i (Bearer) 1919 1015 j|Apl Oct = Do Bds. 18894 | fo) Ss £ 
J T rb. Board (Bearer ee hae Mars 7 }oW.ofMinas © 4) Barr 
; Fer, fae ree 7 v2 10} 6 Otago Harbour Board, 1881 .. 921 115 15 |MarSep =s r Seen | Be marry. . steee 3 
, 2 . ntures . - 1921 7 2 j 2 4 
Do Con, Bonds ....... --++ 1934105 7 |Fh.Aug S| Ot oe oJ 
4 Port Louis ....... pains 1 € July : ‘ : 
5 7 PE dehy 319 8 \Fb.Aug 1 6 | 82 &4 Do } 
E CORPORATION STOCKS. 5 Timaru Harbour Board Debs 1914 :06 Ft A ie . | 
§ 6 Wanganui N.Z.) Harb. Bd.. re 10S & Wa. oly.) 2 A a t } 
: {United Ki 1c 4 estport (N.Z bour Bd 1925 07 ; ~0 | Se 5° | ec 6 
% United Kingdom.) Ww port (N.Z.) Har r Ja. Sly 4 BB 44 60 84 é 4 
E } * Subject to Drawings. Ja. Jly 4 . 44) &2 24 2 4 g 
< Present ” Ja. Jly i 4, nd § 
f : Amount. BONDS, LOANS, AND | oeng COLONIAL & PROVINCIAL Ja. Jly 9 44 3 f I | 
z : "Ty e > Y } c 
; i 2 TRUSTS 7 ricer # a. Jly. .. ee . 5 
i GOVERNMENT SECURITIES. yoy 02 DOU ok 5] jlasgow & 8. W. Pref Or 
eB i ¢,961,638 Metrop. Jon., 1929"...... 34 8 10 Ja. Jiy.| .. ce Do 1896 .... 5 | $i 5,3 43 i 
5A 10,850,00 i % Stock* . ** : : E MayNv .. .. ChineseSilver 4,299 ¢ f 20 22 } 
7,7 OO COT cecens cence On / 'Present | py: 44... Closng Loan, 18947 4 , 
; ~ eee of Ra f¢ » Dividend 7 c t . , 
< 6.2 O\] < City, 19% os on Amoun Due Name. Prices JneDec -- 5 De Gold 3 252 TPA 1 
- 5276,000)om. of Sewers (City of | 4 ” : Loan, 18956 1074 44 9 Great > f Scotiand ..! 769 
: London), 1905* 24 are ie ; Apl Oct 36an ndwgs Do Gold 16965 | 94 ! 5 t i 
; 267,700 Cor. of Ln. Bds. '61-1902* 34 _-> (1,524,750 Ja. & July Brit. Col., Ins. ts MarBe] Bs 2 Do Golda 44) §2&3 7,272,254, 1 4a | 
7 161, 0 Bonds. 1912* oo Oo |e . 194] 91 9 Se aeet re Colmbian, ex.96. 16 17 1,18 ) D AYA iw} 27 ; 
' 7 Debentures* 34 ‘ # 107 9 lApl Oct £10,0/00 ann. CostaRica'A’3 | 30 32 | 115 ee ; wD) 
' 2: 8 1907-7" 24) & | Oct is o' 24| £4 6,987,680 Great W rd 
' 368 cohiaieae ah p. 1946* 34 19 12 t ¢ Ab Oct) "Fo jm IGF | Do’ Be .... 84) 34 i 2,564 ghian ve 
2 ] 10, 1947* 3 4 ; S ai 1894 3 3 Shares 
l I one 2 J 4 May Nv BS8us pd nifd. 4 ¢ ! 
ot Blackburn Irre : Apl Oct Jully, '85f  DoGov.Pref 34 v ou MOG, | 
; O42, Ot Do 1950* : § ’ 0 $ , |Apl Oct! . ie Do Ins. Stk. 3 é, . i | $ 
& 3 6 I 64°. coe Sales Sk 2110) 9 lJneDec PurlorDwg Do8tateDon erro" 7 
: t ghton Cor. Red. 1946" 34 | 0 4 Zoe 5 Ap] Oc De Laira .. 4 <A ' 
= i 2,204.67 o| Corp. Te 8 k 34111 4 4 2 
: 1,195,2 rdiff St ” 6 24 6 Ta. Jly Dec. Greek, 1881.. 5 2,12 Sot Cy es! 
37 ‘ - - S 4 2 < |Ja. Jly Dec Do 1884 .... 5 t 705 Lond. & 8 ‘ \. 
iy 4 ( re 4 112 16 “o 2 Ap] Oct 2 re Do Kentes..4 ¢ « _ - : it 
| 626 4 : . 8 44 : £ Jne Dec Nov D P.Lar) § . 7 one 1 = ‘ 
; c R 1944 ! -% 9 (Ja. Jly.) PurjorDwg! Do Monoply 4 | 43 44 : . Sores 
; { w 0. 24 &6 vil 4 ‘ Qrtrly. PurjorDwg D« 3514 ie 7 
4 eld 4” 5 96 4 neDex 4 Dec. G -4 = #171 o— S “ 
‘ Btk 34151 16 4 106 2,0 Ml 1 t 2 
= | s Corp. Btock, 1927 24 84 ‘ "g (Ja. diy. .. | 1806 (Hawaiian ..6 C2 6 (56,484,617 Midiand, I #0! Ord. 73, 4 } 
; 4 I ) é Ja. Jly. none) .. Hungarian cseh eed! DD > 
; ter, 1934* 54,04 € vs GoldRentes 4 | 98 £9 | 0,059,099 N i Pref } 
66] 3 7S 7 i271 14 J& diy... *LApl. Hungary,1895 3 | 62 +7 | 9.912.034 "Lo 7 
6,44 j Corp. Btock : 14 a9 tq la Sly. .. | *Dec. Italian Irr.gtd 6 20S 12 27,827,052 North-ba ‘ ' 
ester Cory 4 ¢ a ln o We daly "Dec. Do 1862 Ma- BP iter [peasy ; } 
l K iveo 3 44 - rema. Rail. 6 | 95 $7 1G LSU WN ; ’ 
6,1 Do] 4 4 IneNe Japan ......5 . $23,250 Khymney 
4 rough* : z § i ne De I St g4ii é,4 - 
er 74* 4A 317411 13 —— . ° . os * b¢ ) ; 
2 o able ; 1 > ~ 44/109 Apl Oct a Sept. Mex one ns. ‘aa 3 | pre ¢ 
2 gham Corp. t 2 24 i ty > rDwa' I x. Cor 8 99 |, $,192,254 lat \ —— 
2 Hed ibe 4111214 [Qrtrly. | PurjorDwg Dol 640,000 Wa & Stk 
704,000 I th Corp. 1 4102 8 4 Ta. Jly Nicr 
ase g Corp. Stock Ja & Ji fdir ar at) Phen | aos ee ; ; Reals 
’ 108 coll se Ng ag ange * 108 MayNvy Pur orDwe¢ N LINE 
- b 190-56, Red... 34 43] ja. & July Do In. 1913-38 4 10 Fb.Aug Pur orDwg Dol é é 
: 1,4 € teens 497 1,001,000 Ja. & July New S. Wales, a Ay Nea Do Bonds 4 Nau . 
* 4 I RK . + <f : a3 noes t i902 § J 4 Ja. Jly Dec.’ Para ay, 61: Z 
3 1945 2 . iy Dol 4 5 iy Portuguese! EN WaGWISi & 
. . z ’ ; J ] 1one “ rtuguese)] | <¢ > mi 1 
4 = b aly < 3 { ‘ & J ily D Ir 5 he j + 4 . a. Jy scans : oe } n ‘ r 
* 3 ~ n Cory 44 4 16 p&O Do Ir i 341 ee ta Russian, 18225 |i: = 2 
g Sy s Corp. Btock* .. 34 110 14 12826200 Mar. &txp Do Inscribed 35.102 4 MayNol 1g |proh’s| Do 1389 3} 80 2 , Dosen 
$52,400 West Ham, 1929". ...... 34 102 Ap. & Oct. Do Ir 1935 3 | ‘ : Jan. DoCons.R.R : oo 
: 2. irtrl Jar roCor 
3 45* 2e a. & July N. Zea igia & (aia i Bonds I. .. 4 s 
Wigan ¢ r 1921* rly Do § Ortr} J I If S ug 
i : ¢ Qrtrly an A i N 
; > My.& Nov Do Insc. Stk. 4 Qrtrly. . Jan. Dolll 4 4 t e oe 
q W OV nor} ¢ Lue Ja. & July | C 34 MayNv ‘15 *Aug.! Do(Nic.Rly.}4 
' > h 4 5 < A} Oct. I 10 194 ine Dec April DoTrar 3.3 £ 4 
. My.& N guebec (Prov) , | Qrtrly April Do B R <4 x 1,071 arry - : 
: * Free Stamp Duty Oc iT do Dvins 4 Br & yy r 
i‘ a 457.6 . & July | 64 pi Uct vune y hear uy 
: — YT ‘ & © « i. 
: CORPORATION BONDS. , : > : Qrtrly Des Luis .... 6 
« m « A+ ber * s.ia i i 
; ; : i . ) 1,9. Aa 
dienntthaitgn) Mar. & Bep Doty. Bas 18884 pa: ie Uinta. 4 bast ! 
Ja. J lj Dec. SpanishQuick : 
267K i & Ju gue sia . m y silver Mort. § 25 WW I ; 
. eS } rc ap (Qrtrly. none! . Do 4) Bonds 4 72 , 4 
t N Fe eek E516TS4 ee SUUy Do In. 1918-26 @ [15.10 | *Jan 1880 3 
a1 s SILO == Prices ¢ rs. & J l ‘ 9 Fb.Au P.orD , y&S ‘ . 
e L« Ja. & J D> 1 3445 3s ml Ort > orD ¢ 7 
in = Ja. & July Do 1922-47 .. 3 5 |4 eee 132.0 ice 
= . 2 3 604, 1. & July 8 A a, Ta Sly Pur orDwe Transvaa § 2 4 
I ar x) é 5 e 120) . 
ae iB so” 6A Oct *Jual LUrK , 2002 a 
: : ee matt 240 .& July D 5 b ‘ 7 Egyp. Trbte 6 44 
% r . sont ; j . & July Doi i6.. : / 3 \Apl Oct 1 Do Bds.E.T. 34 3 /¢ 2 . 
> l , yy Ap. & Oct D : M a Do Priority 4 
i ‘ 5 Ayres. } > 7 ) y 6% SLArSt t : ‘, ” 4 4 
: 3 ‘ wh 42 ; . . 3 Dol ; = © Mare} Do Converted s 17 2 
3 N.Z.) ‘ : con ‘ 7} s . : . Series ‘'B 4 ’ ‘ ‘ 
: . . Seu! Dos 2 MarSey Do Series “ 2 
k ¢  & 5 y - Do Beries "' 24 4 Dol 
‘ : ‘ vo ja. & July 7 a. 1901 6 Ja. J} b se Dos i §,5¢ . 
rf { ‘ Ha Det 334 . a D , 3 lich Ja. Jly Prch ; orm a 4 
3 ; ' me ; ; . su., 4 
if : et ee ‘ . & July Dolns.1 4054102 4 Qrtrly. 4 Oct. Uruguay Bds. 34 48 4 i 
i ; % : : j “ * ‘ oe os : ~ jQrtrly. syrly PunPr Do 1596 & 61g 37 ™ 
- I d 2, |4 ; ad st a Fb.Aug kur chase Venezu VN : 
; ae ‘Ve 4 ctoria 1901 é 0 Debt. 3 
li Mex Stg. Loa a ' 4 ‘ : Cons. Vebdt 
8 yor) d/o 8 c ie 590,7  & July DoRiy.Ln. 814 102 4 2.25 Metro| 
ti Mor al Sterling . i 4 & J Do Ih Stk. 4 4 4 
re . . * 4 Ap. & Ox Do Insc, Stk. ¢ "tne drawings are yearly in the case of },211,625,M 4 
ef Stock . ad aoe so § 4 stocks to which asterisks are pretixed. In 72 ‘ 
i Perm. J Stock é Ja. & July I i 2-6 54 1 ~ ‘almost all other cases where there are draw- 35." M 7 
! : 7 ype , 3 c a & Ju Ww A 115 ] assaptinmemhiase renee. 22, 235,x ort : 4 .5 . 
' ‘ 442 A y Ap. & O I FOREIGN STOCKS, BONDS, &c. 64,566 N 4 : 
y Q eC 4 a0/0 4 ‘ 75 c My.& Nov De d nt : eas eee Ss 2,74 ¥ \ ~ ‘ 
My.& Nov De 1915 : eae : 9 | ‘ 
4 Dok ge Debs res 923 1,100,000 Jne.& De Do 1916 x > > 1,456 ~ kt 4 
y of Kio de Janelr |” : Divi- Next N Prince 4,342,440 I 
4 y me2nd t Oissues' | 90 <5 — jends Draw ame. rices "4 
y of Kosario Ster, Bouds.. "+ 4244 FOREIGN STOCKS, BONDS, &e,. 4"4 = S am 
: City of Bt. Loula ............,1911 1 {Coupons payable in London y GUARANTERD SHARES ASD STOCKS 
: | be . om 91 ee ;UAB 
4 1¢ y of Bofia Bonds ..... * 767% Divi- > Next Ja. Jly. Dwgs ArgentineNatl. os 0\% wi? : jal : 
yors Melbourne 151C2 4] dends && Draw- Name. Closng ; Ced. B 7) Mi 8 325'000 E 31 ; 
6 yofs ey 4102 4 Due. Zm& ing. Prices }Ja. Jly. .. e- Aust RilverR BD Si oo "773 Furness ¢ : 42 
: } ‘ Do Debentures . ..... 913103 § Fb.Aug .,. we Do Paper 08 5 .. +2460 Glass. & B.-W Bt oe ia? 2 
if ‘ De © 1894 1919 103 : % Apl.Oct, .. ee Do Gold .. 4 7 S9 Se antl Ceenk | 33 Pref.. 455 j 
' 116 daty of Toronto, Wurwk. Det 1906 1¢ Jn. bec—— Nov. Argntne. Rall. Ja. Jly. .. oe DutchCts. ex. ae 1,00 "408, oR : 27 5 
: ii bo ven. Con Deb. . ove LBA 3 15 —& Loan, ‘81 ..6 190 2 , er) guliders <5 // arts 3) Gt. Eas 4s iz 
i 14 Do Sterling Bonds 1928 S grtriy . Bept. Do 1884......6 81 & Wrterly .. oe FrenchRutes : Se be aan'5a| D 4103 
f 1] 4 - Local imp. Bonde ... 191399 102 JaJly. == Dec. DoN.Ct. Ry Merterlv.§ .. Do dc 5 .w0 @ ’ a 
| \y i 






29 ¢ i 5'740' Gs North rt 
Bonds teveeeeserees 192993 IC] L> Ext.Gov. Bd. 6 | 82 83 | ; 3,455, silt 





’ 
om | 
41354 
rks 
‘arpa. 
rice 
ev é¢ 
y 112 
Bi ies? 
irda ? 
“i 
j 
+ 
g 1624 
“ +7 


, 
fi , , 
ta 
TALS 
i é 
W 1 . 
fLg 
Prices, 
A 
4 
. 
4 ‘ 
4 
4 4 
é 
4 Z 
4 
a5 
4 1 
Qi 
4. 
4a 
4 LL? & 
4 =. 
4 1275 
42s 
410 > 
———— 


' 



















































| May 25, 1901.) 


RAILWAYS. 


OraRaS TE? 


: Name 
; 
£ 7 
AO « “ 
46 as ‘ 





sy 
907 « 
360,000 5 : Chare 4 
al Gtd.. 9 
25 ‘ 91 
ox -¥ Pr » 
: : 
4 % 4 
py ( guar .. $ 
f iE 
Ra. Ansié each 
7 t Grd. 44 
\ b & KS, 
eae 7 ON THR PROFITS 
sRATE YEA 
z ¢ 
rry | : 
4 
Dp ¢* 14 
‘ , 4 
4 
: p 4 
ref 4 
® k A * 
S .Weat : 
2 Prf 4 
4 § 
e, 1881 .. £ 
7 ” 
4 
; ; ( Pref... 4 
é Stk., 864 
n £ 
4 
’ 4 
4 





a4 i 
4 4 
4 & 4 
y Q 
. 4 4 
7 4 
y 
\ Per. Pref 
‘ No.2 4 
(20 4 i. Pref 4 
4 Pref., 1874 : 
Pref., 187 4 
é Pref., 1875 .. 4 
i Stk. 187 
4 
‘ } f 4S 
Aug., 1892 ' 
I Pref 4 
: $64 (UlAZ ) 
2 4, 
r { 3 
40 } 4 
n. Pr 4 
4 < 
7 \ ( l Stk 
Pref. Stock 4 
AN Kallwa 
‘ . 
4 I va . 
® iV pal 
5 eEN. West Ltd 
, L., Gtd. 2 
‘ £5 pd 
. rs, L 
r, L., Gtd 
8 profit 
1, & Gtd 
\ a and K 
4 
. gal A. Ar l 
A t 4 
res aK i 





SpARES AFD Rrocgs 








= 
2 


- 


> 





+ Present 


Amount. 
£ 


7,191,°00 Canadn. Pac. lst Mrt. Bds 
Do 50 Yr. Lnd. Gt. Bds. 3 


| 2,049, 60¢ 
| "994°} 


‘11,144 604 
750,00C 





tn 
409 
5 


| 4,270,378 
0,393, S966 
2,723,08 

611 7 
452 4& 
1,072, 
797 
1,446, & 
} 600, 
858, 
836,92 


200.0 
§7,75 
719,000 
| 170,00 
| 400,000 


1,129,900 


§ G.Trnk.ofCan.Cor 


New Brunsw 


Quebec Cnt}. 1 
St. Law & Ott 


THE ECONOMIST. 


RAILWAYS. 


BuRItisHh Possrssions. 


Name. 


Do Inscribed a apla 
Do Consolidated Deb 


Do AlgomaBrch,lst Mt 
k..3 


Demerara Orig. Stoc 
Do Perpetual Pref 


Fmu Bay & Mt. Bischoff 


Do Irred. Deb. St« 





Do Guaranteed 


Do Ist Pref, tock «2. 


De 
Ik 
Do 2n 1 

Do Per. Deb. St« 
De a 
Do G.W. Per. Deb 
Do Nth. of Can. 1 I 
Mid. of Can, Str. lst 
Do Cons. Mort 
Motri. & Chapin. 1st 
Jamaica lst Mortg 





Do Consolid 
N.Z., Mid. L 
Ont. & Quebe 
Do Perp. De 


eo a 


Toronto Grey & Bruce Rl) 
f Can. Ster. Bds.1stMt. 
Wellngton. & Manawata 


Shares, £1 paid 
Do do Debentures 


Atlan. & Lawrence Shrea. 


849,5C0 Chi. & Gd. Tk. Coup. Bds 


298,10 


i/ 


Grand Trunk Juncticn 


Minneay« St. Paul, & 


AMBBICAN SHARES AND B 


Present 
j;Amount 
| or 

Number 


| £ 
| 67,607 
, 166,60C 


£805, 20( 


a dJUUUL 


Rk 113%.9Rn9 
10, 96¢ 


| 
156 


17 
9,714,286 


8, 922,00 
0, 

* 1359236 
30,096, 


5 558 000 
60,000, 0UU 







1,360,000 
125,340,000 
1,500,000 


4,748,000 
$76,000 

























































0,000 
103,500 
*1,972,000 





o|Chic. Burl & Quincy 


( Chicago & Tomab .. 


Name. = 


SBARES 
AlabamaG.8.A.6% Pri 
Do B Ord j 
Atlan. lst 
Rental’ 








u Pref 

I Stk 

xX ox 

is me v ay 
' 43 1 
New ¥ & 





Norfolk t 
Do Adjust. Pref., 4 
N. Pacific Con Cert 
Do Preferred Certs 

Pennsylvania 
Pitts. F. W 
77G 









Alab 
Alat 


Chesapeake & Obic 
lst Mortgage 
Do Gen. Coup. Bds 
Chic. & N. Wat. Deb 
Do Db. ¢ oup. Bds 


own 


aaonma 


Do(Nebraska Ext) 
iic., Mil.,&&t Paul 


» 


lst Mt.8.W. Div. 6 190 


Do La Cross & Der § 
Do Hastings and 


Dakota lst Mort 7 1916 


DoChic.&L.8.1stM 
Do Chic. & P. lat M 
Do Wisconsin and 

Minn. lst Mort 
Do Termnl. Mort. 
Do Gen. Mt. “A 


oo 


Chic. 8t Lou. & NO 
Ubic. R IL. & Pac. 
Gen. Mor cm 
Jieveland, Cinn., &c. 
Osiro Div...... 6 
Do Mich. Div.... 4 
Colorado Mid. lat.. 2 


Den.&R.G.1Con. Mt. 4 
Do Imp. Mort.... § 
Det.G.H. & Mil. Bda. 6 
6 


*2,875,500, Do Con. Mortgage 


* Ourrency 


SS sssssussssnsesssnsssnstsssnsssnsens 


Ne 








Le) 





or 
“ 


-. , Amo 


annmn 
x 
ri 


v 
the 


2,200,00 


sa,410, 
23 200 ARE 








& 190 40 
sed 
4,994 
»% 





7 901 
4,4 
4 

é 

9 Ge 





23,22 

96,371 
1,664,0 
ce 








} Or fy 
Aye 
2,208 
4,095,6 





Present 
or No 


é 


15.000 


£9 
V6, 


400,00¢ 





RAILWAYS. 


AYVERICAR RX 














» 





a> 


—3 no 
ro 


7 
F 


< 


9 
é 











® 























rs 








FORBIGN RaILways 


nt 


Alagoas, L 


COY and (2ar 





Antofagas (( bili} & Bol 


JOO) | 


Argntne (3. Wt. Deb. Stk 
Do 2nd Deb Btock 

Arica ana Jacna ene 

0 Bahia & San Francisco 


3 Bilbao R. & Cant. RL, L! 


0 Brazil Great Southern 








813 


RAILWAYS. 


Forricn RalLways—Con 


Name ‘losng 

7 Prices 

Ayres Gt. Southn., 1 ? 
“ 26 2 

11 12 














an 
4 
7 
7) 
I g {M.Videol4 
Pur A a } 
i 2 na 
q 
t ' 4 
I 5 1 
4 Hosa! ‘ 
4 Siock) °° 
_— 
‘ l I 
I 4 ) N 8 
i I i St a . 
Rica 
M é 
sT ‘ aL 
> Pr “2 4 
Ary t L., Stk 42 44 
W f uz 7 
I Stk 
Doo, Ext i SUK 
{ 
il f Mex j 
4 be De ir s Ls 
I AD 
i 
a (sUlaira & racas 
, ‘ r Sts 
Cz Aa8Y.2 ] 
, . > 
a, L ‘ 
Manila i rL é 
Matanzas a Sa : 
t n j . 
xican, L i 
Do Ist Prefer e 87 
T) in 6 ; 
Y é rt Tyah 
D Perp. D Stk - 
x. S Ura K.© * 
f , ! 
i guay (L.) 
D ) re Stock 
& I L., | 
I DD i 
x 4 * i ad i) 
is », 5 
‘ “ ‘ aw igtd 
“-W RK 
G r.4 
al & Liege ) By t 
af . re él 
§ 49 pref | - 9 
i? 7 ra ' vo 7 « 4° 
1 ‘ sUrugs. 
ate Ka Lin 
I rre I + 
i ) r ‘ ‘ 
Aiea 4 
] 7 4 





s « + 
Do & 4 7 
Do é 

r Fra 
N. of S.A. Rey G . 
f Spa 
Pr 7 
na yr Aid ‘ ‘ 
Do 4 , = 

iv 
D e 5 

I 
t ‘ f Ana 

Ke 5 
toman, Smyrna, and 
CassabaKly.and Ext.¢ 
ar I sand Me 


fe & Sao Fian. L. gt A OC 
Claro 8. Pa > 

De 8 k 12 . 
al Sar 4 ‘ 


Do B ‘ 
yal Tra Africa 
M $n ¢ 
% rt Tk 
Do M D é { 
sn Pa ({Bras.) L 
‘ Deber re Ste .<3 
Austriar 4; 
polig. R 144lsy 
1) 271 tseries X 144.47 
ita g.R ‘ 2 
k gic, 
D ig 
02 4 
t 
4 2 3% 





t Flaoders wena 
0 7, Preference. . 
%9A 


Irred. I 





20/ Weatern of France Oblig.| 
i 


Red. 3 % coos ct A7RISA 


= AMMEN 


eee ere 


Naa 


BOM CRIS a Ot ATR 


elt 








: 
2» 












eee ae 
5 OR NER mE 
Gd ea ee 





wr 








_— 


nag err ae 


ee 





1 at ae 


i 


" 
Pe 


XR 


f 

| 
: 
£ | 
Bi 
F 
; 
t i 
[| 
. 


sah ee 
Ast 


roel tlie eG 


~ ape ager twe 
. SAG ARTI hi 


- een 











| 914 


Amount! = 
or No. | = 


836,500) 
i 
| 


Name. 


| Present 


Bonds 6° 
1,000,000: ¢ 
385,800 100 West 
} Deha. 6° 
} 110,958'20 Zafra & H 


BANKS. 








3 ist 

a de 

Ce -_ 

So le> Name 
= 6¢ 

<q ie 


~ | Present 


¢ Agra, Limited 














| OC €4 Anglo-Anstrian 
}} 29,970) 6 Anglo-Califor., L 
; 80,000) Anglo-Egyptn., L 

} 60,000! 6! Angle-rorelgn, I 
| 12,247) 12 |Sank of Africa, I 
| 40,000! 94/Rk. of Austri'asia 
|} 30,000) 6 |Bk. of B.Columt 
a, 6 B.ofB.N.Amerca 

2 |] f Egypt 

é (BR. of Macricine 
}| ,97.509) 94 .B. of N. 8. Wales 
| 2,00 4B ¢ 





> 





0 70 1 
i “On “ 
| HY, p 
| 23. XK : 
12,62 
}} 27: , 
7 4 
‘ - 
|| i 
} 40, 
14 
I} 
i] 929 
\| 4 é 
i} it 
1} 8 
i] 2 
i; _76 
j VV 
| 
| e 
i} 1 
ii 6 


RAILWAYS. 


Forsion RarLways—Con 


Wetn. of Bueno 


Argotne,L 








Closng 
Prices 


Ayres 


Do Mort Bonds 67% . 
of Havana Mort 


va Bas 


Share 





” r 
‘ 


Paid. 
Closing 
Prices. 


| $16, H D 12 62 

61 rth-Easter 6 é 
i 6e < arr s 20 #84 
i} 40, 12 |Prov. of Irel., L 124 

| 69,559 \6 Starz fS8.Afr.,L 25 

ij * 7 Ur f Austr., L 26 38 
1} 75), 0 4 DoIns.8tk.Dpts Stk)100 1 
i} 110,0 2 ‘I f Lond..L 54 





- 

| - 7 Name 

i x 

i 

| SUK 4 pr 8.48 I 

| Btk Do I rrec 
Bik Do Pr ' 
Stk Do 4% D 

}| Stk Do 3471 Stk 

ry, Perk & 

Br I 4 I Ss 

j é t Brewery 
Buk I Ratcliff, 5% t 
5 Do 44 M 
Stk Do 3% BM 





I r “ 
i > at 
i ) go Br 
K ity I V 
}i §th l Pr 
Bix ho 4 D 
] &s } 
i l ‘ 
i 6 Pr r 
Sts A a 
ary 
BLE tT) ¥ } 
s A l 
z & hilg 
Det 
i 
Bib pe & 
> n 
5 v 
v 
. i i 
\ 
i 
se Lit ‘ 
& i 4 j S 
& 4 
Pr 
& ew W 
§ i 
\ r h 
Rik I 
¢ 
mts | 
3 
- 
} 10 
a i se) | 
| a . I 
D 


REWERIES AND 
DISTILLERIES. 





L 


27) Btk 100° Do 34% 


| INSURANCE COMPANIES 


THE 


Elic | : 
sia Name. 
mm | & 





BREWERIES, &c.—Con. 


( 


losng 


Prices. 
10 | 10 United States Brewing ....| 2¢ 34 
10 | 10 Walker (P. W. and Son) .. lla 1j 
Stk ld |Watney, Combe, Reid & Co., 
Limited, Ordinary 70 7 
Stk 100 Do Deferred Ordinary. . 47 52 
Stk l Do5%cum list Pref 105 






¥ ist Det 


- 


: ac 
=<: ag 
es <=: 
S65 liek Name. 
og 2 > 
Re | $5 
a< =e 
Shrs. | % 



































08 ¥ Alliance Assure 2 


| Share 















Dos 


CO & 











com 











ECONOMIST. 





- 





= Name. 
5 EK. C. Powder, Limited 
10 Eley Brothers, Limited 
1 Eng Sewing Cotton, Ord 
a Do 5% Cum. Pref...... 
% Do 4% ist Mort. Deb. Stk 
Av Field C. and J.), L.. 
1 FineCttn Spin. &Dblg. A.Ord 
i Do 5% Cum. Pref 

I 




















‘ERCIAL, INDUSTRIAL, &c 


‘ losng 


Prices 





4 4) 
24 26 
la lj 
4 lt 
} z 
2 7 
+. 
4a 
102 4° 
aca 
4 





; Alliance Mar., L 10% Hotels, Ord........| 16317 
0 24/p.8 Atlas Fire & Lf 5& § § n, Barber & Co.,L) 4 4 
25 |Br.&Fr.Mar.,L 20); 4174 8! 1 4 Harrod’s Stores, L, Ord... 3 
Brit. Law Fire,L 10) 1) 14 12) 10 | *¥ Henry,A. and 8. and Co.), L 
Cler., Med. & Gn’ 2 23117 18 § 2 ‘Home & Col. Stores, L. Pref 
Commer. Union § 5144 4 10 8 Hornshy (Richd., & 8 ns),L Y 63 
County Fire.... 100) 80.208 1 1 1 Hotchkiss Ordnance, L... 
Eagle ee 510/; g 8) lie Di Preference , 
Employers’ Liab | 34 3q /100 |* Do 5% Mortgage Debs ...99 | 
Equity and Law 6:25 24 Howard and Builough, L..| 22 24 
General ..... 5/13 14 Imperial Russian Cotton ..) 44 4 
Guardian F.&L 10, 5 S 9 Impd. Industrial Dwellg., L125 20 
{mperial Lim 20! 5/234 4 Imp i Wood Pavemt.,L 16 17 
erial Life ..| 20} 4| Si ¢ nd it. Pere., 212 
emnity Mar 1} 31134 1 
~ashire é “ 6 é 
Fire . 0) 22 li 
Gt. & Trust 1 s f 
EMEA on 5b é 14 
Union and } 
Crown..... 1 12, lie 
20,000 14 6pe Legal & Gen., L * ; 104 6 
89,611 3 iLion Fire, Ltd 84 14) g x} 10 | 10 Lister Co., L, Ord. 44 54 
45,6401 90 |Liv., Lon.,Globe St.| 2/45 4 10 | 1 Do5% Cum. Pref. . 4 Oe 
6 Do (llannuity) 164 164 S|) o | Le Pavilion Limited) ¢5 7 
20 |London ween) 20 128 504 10} 2 Clear.House,L) 64 § 
24 |Lon. & Lanc. F. 25 24 1€) 10 | 10 1 (James & Co), Li 
0 174 |Lon. & Lanc. L.. 10) 2 Stk 10( Dwlings Assoc., &. j¢7 1 
J 10 |Lon. and Prov 1 1 (Milner s Safe, Limited 9 9 
Mar., Limited 10} 1/13 14) & & |Moir hn and Sons, L ll 
0/p.s|Marine ........| 25) 43/39, 34, 34) Morris, B., and Sons, L 33 
10 |Maritime, Ltd l é ¢ 4, 4 3 
6 \Merchants'M.L 10) 24) 24 23 £ : ; 
I N. Brit. & Merc] 25) 6426 37 ] 
Northern 10'74 7 10 | 1 
18 12/115 } 10! 10 ¢ 
C 25; 24 , 1 10 6 5 
§ ] d 1] 1 
24 1 1} 29 34] 10 | 10 
S |Phoeniz... 5 5/354 6, |Stk 100 8 22 
0 |Railway Passngr 1 2) 72 & € f 5 54 
50 |Rock Life ..... 414 43 16 34 2 
14 Royal Exchange St 0 320 2 é 184} 
654 ‘Royal Insurance 2 34 00 
p.s Sun Fire 10/\1C0i 3 7 
p.e\Sun Life..... 7415 14 | ¢ 64 
2 Thames&Mer.M 20 2 283 } l ‘ 
0/p.2|Union...... 10; 4/21 22 | 1 1 
9 15 |Union, Mar., L) 20) 24) @3 e2) 1) 1 
6,000' 131-3' Universal Life..100' 1'22 23 | 1/ 1 ly ly 
* Excluding periodical cas bh bonuses, } 1 . eee : . 16 7, 
CANALS AND DOCKS Pr lal ieemenion ie 
: | § Royal Aquarium, &c., L L 
,is : . } &| 6| Do6% Preference. . o$ 
ais Name. Cloang! 1 1 /Ri Petrm. and I 
ai Prices I Limited, Ord 
i 1 l Do 64 % Cum. Pref. . 1 
Stk 123 27 110 | 10 |Salt Union, Ord 14 
Stk 110/)1 Do } Soma 3 
Stk IStk 100 Do 44 % Deb. Stock ... $ 
IStk 6 § |Spencer, Turnerand f Ord 7 
0 C ! | § Boldero, L.... {ee pet t 64 
tk 110 | 10 \Spie | Pond 1412s 
Stk 1100 0 Tk st Mor l 
SUK |i0y 7 1 6 5 iSspratts Patent i 
Stk |100 Do 45% New Preference ; j 1 Sweet: t Aut zy 34 
Stk Do 44 _ i 12 2 Telegraph Const., &c J 
Stk Do Debentare Stock, 4% 140 {ic |Ur Alkali, L., Or 
Mar Ship Canal, Pref. .. 13 12] 10 l Do Pref..... . ‘4 
Do 34 Mor » DOBB..csae 10] | Stk /16 Lio § Mort. Det 2 
k Millwail Dock : 3 { Lim.,&c., As x 2 
Stk D Prefer 7075 | 10 | 10 |Va ravers 13 2 
Stk D Per §7 62 | 10 Wat w&Sons,L l 
Stk D Det 125 30 | } Do I Ord 13 
Newhaven Hart 12¢ ii D Cum. Pref 
h North Metroy | 1 10 |W riow Bros. &Layton, L } 
< ev Suez Canal BS! sane 0 I> Pref aig 
Stk 1 Surrey Com. Dock, Ord 125 2é | 1 1 We I ed la 
. ¥ | § § D Cum. Pref a, 4 
COMMERCIAL, INDUSTRIAL, &c| 1} !| | w {and Sons, Limited 
] i Aerated Kread Limited....) 132 44 )%tk We ‘ Incandescent 
1 1 Aluminium (L.), “A”... ] Do Deferred Shares 
l 1 Armetrong, Sir W.G.&C 3) 4 |StE 100 Do ( Pref ere 4 
Stk Art'zns, Lab.&Gn. Dwell.L 119 24 | 5. 6 Wick Pease and Co. L 24 
Stk Do 44 % Preference, 1879 | 
< ‘ ‘ - 
10 10 Assam*ail, & Trad.; PrefA\- 2 FINANCIAL, LAND, AND 
10 | 10 | Australian ! | INVESTMENT. 
J a 7, | 
S 5 Bell, R., and ¢ $ 4\|= Name, Closng 
1 B a Ashe i a. Prices 
6 5 Bodega, I i |= 
Bovril, Or 
l Do Le l 1 Anglo-French Exploratn., L ? 
. D ( } } % § Assets Realization, L 2 
l k B 4 ( 2a 2 214 Austra Agric iral....| O4 4 
1 1 r, Mond, Co., L 5 2 2 |aus. Mt. Land & Finance,L) 44 4 
l Prefere tk +00 Do 4 4 Debenture Stock 104 
Bry and May, Limited 2 * Brit & American Mrt., L) 4 
§ I - H.and Sona, L.) §£ 2 42 Br h & Austn.T.& L.. Ld | 
‘ a Water ¢ Ded 2 4 |i th Africa 
‘ i Co., Limited 10 1) Mort. I Rea.__|! 4 
a Ware., 4 lebe ] KB. Ay i Works Trust ; 
I Market of B. A Canada Company : 
2 City Offices, Limited : l 4 iy Corporstion, L 4 
l ( 5 i teal Pr 1é l 4 l i Sens , 
Sth D> z Debenture Sicuck sik Do Stock 
y Sant lu oe i 5 4 Hu ay buctoniain® | 
6 6 ¢ G ies Asphalt. L s 9 7 24 Int ai Financial, L) + 
Sth , vd. and } 4 l Land & Mort f Egypt, L) 28 28 
l Do 6 % Cum. Pref 6 17 J I Mortgage Deb ....| 99 
Stk Do 49 % Det ck .. l l « Law t ture Corptn., L E 
SUK Urystal © aiace fa, O 6 Ww Do 4 Perpet. Deb 1 
Stk D> Pref a . l 19 |Nata! Land, &., Limited C 
Stk ID Fi 7% § 2 Db Prefereuce : 46 58 
Stk Do4 % we ido, 1 4 25 5 'National Discount, Limited) 9 2 
2 5 Dalgety & Oo., Lin Dt aie Ss 6 jsthk 100 [N.Z. Loan & Mer. Agency,L 
Stk u Do 44 5,1 Deb. Stock 116 20 é PERE BOOB. cexccvccs to A 
Stk 100 Do 4% lired. Deb. Stock...1(4 6 | 25 5 IN. Zea Trust & Loan. L! ¢ 44 
7 7 Devas, Routledge & Co., Lx £4 £3 \8tk 100 Peel River Land, &c. L..../102 104 
l 1 DunlopPneu.Tyre8?,.Cm.Ord Stk 100 Peruvian Corporation aq 4 
GRO @ “S “ ateenqeegageotins \8tk 100 ie plea 
1 1 Do § % Cum. Pref........ i 100 \100 76g77¢ 
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TRAMWAYS, &c.- 








on -{z 
a. Cf ‘ sic 
4 Name Cleenz| £\i2s Name. Closng) 2 | " ‘is 
- & Prices.. m | ™ Prices. 3 3 N aon Si a Name Cloeng 
sais sis Name, Prices.' + Os Ded 
Thoes 6 Simmer & Jack Prop.,L, Shs.) 6} 64/7 Si = Prices 
Pa “ Newst. Abrern Stm.Coal,L 64 74 100 /10 Do 54 % 1st Debs 102 5 
- 0 2 ; a,L Prf 14 i8 é 2 Tharsis Sulphur & Copper, L! 7 41100 '100 | African T ; % Edinburgh Street ; 12 
hs rs. L., Ord. 16417)! 6! 5 Tolima, L., A Shares ....../ 14 I gtk] a ty fete Asn, . 8 Glasgow Tramway, &., L oo) 
2B @rock.. 112 14} 1) 1 Transvaal Goldfields, L. 18 1h 8tk } oan , i : 
7 - "s R! 1, Limited .. 132) 1] 1 Van Ryn Gld. M. Estate, L.| 2% 3 gtk 1 Dat 6 5 Lon., Deptford,and) Prefd- 1 
te oe ’| §| Do New 18.13) 1 1 | Wassan (Gold Coast Mng, L| 643642) 1a | we Dots Greenwich Defd.| 1 
7 Me | sp aoc) DoS Debentures, 1890.. 99 102) 1) 1 WentwrthGoldF ids Prop,Ly oe ne 3th London General Omnibus... 13 
. 0 | t Becton ( al, L 19 21. Fi bl i : & Maint f ¢ I C % ™ 64 74 
~ ‘I y a ag At L., Ord a4 Gy VW iba, J s 1 4 4.1 . avers ™ j 
T £ rence 7 » 193 fF s - C RB 
gtk 400 | Do Preference Stock ..../123 2 SHIPPING. ! rect Spat ghee cdi. aE 
aes | 4 | 20 16 African Steam Ship —_) Sante x a { oe c é ae & 
aa MINES. }20 20 Do Fally Paid 16 1] : Payee) Me ‘ Se 64 
F 124 124 Amazon Steam Navigatior fA Stk Ki i Staff ‘ : 
of c 5 on } > ’ 7 os ‘ 7 
L 9 ler imited 2 20 Castle Mail Packets, L S 1 i 4 i i 7 
; “ m. alatt nom — pameee Fro! 20 20 Cunard Steam Shipping, L 174°4: Stk . 4 . a ‘ 4 Pref 
L snaland Expi., L 18} o> | 3b lgantwel Bissas Wevigstion.’| 44 tale Raster 3 : 
ene? Y 94 |} 15 Jo |Genera Steam Navigation 4, feistk 4 Mt a » 
ref, 3 { “a it t Rent wn Yt ? 10 1 Do § Preference... , ; « j 
tock 63? {10 {Burma Ruby. . Hill, te ..- 16/10 | 1 DoS 9, 1877 ...........--..| 7h 8 Se Africa : 
u ’ 2 c aan Limited. .... Se 53 16 10 Ley! ane d(Fredk.) ar i ¢ L ; 1 l Gr < \ : : <3 54 
: 5 ho Cum. Pref. (6% min) az ei) 10 1 Do 7 % Cum. Pref ....... T, & : . { 44 54 
STS. . ied .. cige f\100 100! Dos % Debs, on 5) 6 0 
Dra n Hydrauil s+» S1RG15) “§ '§ Mercantile Steam Ship, L.. 5108) 10 : ' 
| Keldeoff8 AT ° 8 §& New Zealand 8hip; gL. 64) } ; 
| Pref AL 1a i0 1 Orient Steam Navigat n 84 95 Stk 
, . Lieut T cores a reeaiStk 100 Peninsular & Oriental, Pref. 132 37 1 } - 
‘ k Deb 6 “ . ' aoj sue we l l é 
ie « Limited 3,|Stk 100 Do Def. ..... 225 2 . 
: » PC. Gold, L 100 ¢ R aA Ma 8 ean 44 46 | ¢ ; s } WATERWORES 
. : ia § aw, Sav , SALDI n,L.,Apf 5% 53)1 W A 
t : _Do B Ord.... 44 4; We 
K I n Obs p 2 c Uni Steam Sh Limited . D 4 4 3 . 2: 04 
ref | } port, L ee beg! 2 1 SP OU c.cdcnnecws ; x \ . 9 
F ‘ ; rs ‘ 10 10 Union Steam Ship of N,Z } i : 
x livia Gold, L121 TRA AND COFFEE Do ¢ 
i ‘ hu i eg ae n 
é . Sek },, 20 22 Assam Tea eee re é b.8 4 
oa : : Briti blir dia Tea, L ws J “4 
1] Re .Gid_F 1 ( argola Tea Associ ition, L ' ovoces 
2 Mason & Barry, Limited .. 34 1; 2.) DerZ0 Pre : i 
99:19 Montana, Limited.......... 4 4/10 6 Cons. T sat and Lands 2, TRAMWAYS AND OMNIBUS 
vi ( L ted... . 62 1 1 Do lst ref. Sn ata ata 63 
k. 2N s Copper, L 4 l l Do 2nd Pre i 4 ‘ 
7s \ ; 2 20 DPDarieeling Tea "hi ted.... 17 . Ane 4 
= 5 l 10 Dooars Tea . : l stk bb Stock 8 é 
& L., Det. Ord. §£ 10 1 i t 1 
us Miu. Pref. . l 1¢ § 7 
: l ed } A 7 7: B 
‘ é ’ f } i a 
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z Continu 
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' fs | Imperial Rover Cycles Prudential Assurance 
F i ve . . 
& PARALLEL X FRAME. Company (Limited). 
| . Fr HOLBORN BARS, LONDON, B.0, MEMPHIS AND OHTO RR. CO, 
| f = JA Fouspzp 1k45 | 
_f' xo a 
‘ ' —— pL \ a ~ — INVESTED FUNDS .. £ 40,000,000. : 
u oy ; } ff ~~ Y J 
eS | / / \¥. p / \ | SPECIAL ADVANTAGES TO PRIVATEINSURERS  ‘ 
i ere xX THE IMPERIAL rssurance 
: a, \ / COMPANY, Limited. F] RE. Esta. 1803 
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Send for Descriptive Catalogue. 


The ROVER CYCLE C0., Ltd. 
Meteor Works, eee eee 


Hnsuratee. 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 
Established 1834 


5t Helen's 
| 


Heap ( 


FF York 


;uare 

Capital 

Accumulated Fun ad 

i Annual Income 

: i A CUNNINGHAM! 
} Secretary and Ger 


: “£600,000 
1,259 426 
281,843 


Manager, 


GRESHAM LIFE OFFICE. 


erai 


ASSETS exceed £7,250,000. 
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1 Old Broad street, E.C, 
47 Chancery lane, W.C. 
Capital, £1,200,000; Paid-up, £800 000 
Total Funds, over £1,500,000, 
BE, COZENS SMITH Genera! Manager 


COUNTY FIRE OFFICE, 
I UNDED 1807 I CA 
Chief Office 0 RI STREET, W, 
NHILL, E.C., 
INDON, 


, 22 Pall Mall, 8.W., and 
Bubecribed 


BOOTS PURE DRUG COMPANY LTD. 


GENT 
1COR 


' ¢ 7 4 t 
ihe business I this s offce is restricted to the 
United Kingdor 
For rates and particulars appiy to I 4 
B. E. RATLIFF! etary. to the & 


ATLAS ASSURANCE CO. . 


FIRE, Established 1808, LIFE 
OBpital . .ccccccsccccvccccccscccscscce £1,200,000 


92 CHEAPSIDE, 


Heap OFFIcE: LONDON, E.O, 
End Brar 
City Branch, $1 Gt 


THE MOST NUTRITIOUS 
West 1 Mall East, 8.W 
INCOME FOR | 


t-E ranch, 4 Pail M Hast, 8. V7. 
sity I 1c ‘1 ower street, E.C. 
LW... Oi ye 
SCEMBER 351, 190 , 2,409,307, 
Active and influential Agents wanted, 


Torat Assets (DECE 
J. PIPKIN, Genera) Manager and Secretary. 
GRATEFUL—COMFORTING. 


ENGLISH AND SCOTTISH LAW 
LIFE ASSURANCE ASSOCIATION 


* COCOA 


| " "A i" se. a BREAKFAST—SUPPER "e 
‘ i. BP-A., Manager and Soom WRIGHT’S “ YIELD” TABLES. 


Total Funds £2,382,649 


Total Premium Income, 1900 £214,119 Giving : + whatever 
Claims Paid (total £4,396,603 Investor on £1, £2, £5, and £10 Shares, tS 
Assurances subsisting, over £7,000,000 price purchased, from ite 
( Bonus, Liberal Condit Guarar : 
| Five per Cent. Investment Policies. Enlarge PRICE ONE SHILLING. 
Term Assurances. Interim Bonus. Loans a Post, ds 4c 
¢ ‘ 1 if 4 ’ ] 
Personal and other | Effingham W ison & Co. Royal Exchange 


Ur thro n > Kast 


EQUITY AND LAW 


LIFE ASSURANCE SOCIETY: 


ESTABLISHED 
Funds exceed £3,600,000. 


LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 
Assurances, thus giving 


THE CHEAPEST ASSURANCE PROCURABLE 


Write rN ‘DON 





1844. 


EW PROSPECTUS, containing full information and other important @ 


SECRETARY, 18 LINCOLN’S INN FIELDS. “LON 
WHITELAW’S TELEGRAPH CYPHER?. 


IMPORTANT NEW WORE. 
400,000 Words, in one continuous Alphabetical and one continuous 





. + Peder 
Terminationa Vt* 


Specimen Pages on Application. . 54 Gracecbarct 
WHiTELtaw's TELE GRAPH Cyraxer Orrice, 39 Lombard street, E.C, SpoTTiswooDE es 5.48008 
Sons, G . 

street, E.C,; Pater & Hows, Manchester; James Maciesoss & 5° a 
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” aati = ao - 
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Farste Fabneken Halheliel Dist 
bib Newel) USHlery, Lid. 


LTD. : t I t nif 


THE EERSTE FABRIEKEN HATHERLEY DISTILLERY, LIMITED. 


Dr, BALANCE SHEET, 31st December, 1900. Cr. 


ry. & oo 2s 
; Dr. 
PROFIT AND LOSS ACCOUNT for the year ending 31st December, 1900. Cr. 
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Banks, Kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL... 
SURPLUS. 


. 21,000,000. 
#260,000. 


Accounts of Banks, Bankers, and Firms received 
opon favonrable terms, Collections made and re 
mitted for promptly 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Lorpow Bangrss—The London City and Midiand 

Bank (Limited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Car tal A thorised, £} 200.000 Subscribed, on 
Paid-up, £300,000 Reserve F'und, £12 000, 
Head Office, 18 Austin Friars, Lc aoa, E.C. 

Branch at San Francise 








Agents at New York, J. and W. Sel and Co. 
The Bank transacts general Bank susiness 
sells drafts on California, Oree : also 
on the Hawaiian Islands, sends Bil!s ection, 
roakes Telegraphic transfers, and grants Letters of 
Credit J. SIMON, Managing Director 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON 


BUBSCRIBED CAPITAL - 
PAID-UP - - - - 


£675,000 
£300,000 


Credite issued, Consignms of Produce for Bale 
received, Advances mace on Mortgage of Shipping 
Property n Outward and Inward Shipmen‘s, on 
approved i,ocki and Foreign Securities. Every 
facility g ven for transmission of orders to foreign 
correspondents 

H. MACKENZIRB, 


Manager 


HONG KONG & SHANCHA! BANKING 
CORPORATION. 


Capital, all paid up. 


10,000,000 


STERLING RESERVE HELD IN LONDON AT 

EXCHANGE OF 28 PER & £1,000,000 

STERLING, INVESTEI w Cons S AND 

OTHER STERLING REcURITIFS 

$10,006 
i 
$15,000,001 

Reserve Liability of Pret 7 


prietors «+ €10,000,000 
C RT OF DiRECTORS AND 
Kone 
LonDpon CoMMITTEE, 
Wm. Anastasius Joes, Esq. (Director London and 
County Banking Company, Limited.) 
Carl Meyer, Esq. (Direct r, National Bank f Egypt.) 
Wm. Gair Rathbone, Esq Director, Peninsular and 
Oriental Stean dey ation Company.) 
De months fixed at 
Interest payable June With 


Heap OFFice 1% Hone 


posite re ed fo r twelve 

per cent, per annum, 
and December 31st. 
3IR EWEN CAMERON, } Memngere 

JOHN WAL’ ry R, London 

H. T.8.GREEN, Actg. Sub-Manager 


k 


31 Lombard street, London. E.C. 


STANDARD BANK OF SOUTH 
— (LIMITED). 


Bankers the Government of the Cape of Good 
Hoy Heap OFF 
10 Clements lane, Lombard street, London, F.C 
it 1 Capita £5 Of X 
Pa p Capital zi YO 
Reserve . =] 100 


LONDON, PARIS, & AMERICAN 
BANK (LiMITED), 


Ls 3 2 
ral! Es i t et 
: . 
mt a 
Ag S— i's K 
J. Howard ¥ xal 
Pay LA A i 
I i 4 al B56 I 
A a 
aVallA in ‘ l 
Pr. W hE FON, Slianager 


. . acted and with Soutp 
Africa 
G. W HOMSON, 
Ch Manacer 
t A § I ndon, k 


10urs 10 to 4, Saturdays 10 to 1. 


ECONOMIST. 


THE NATIONAL 


Capital Subscribed, £5,000,000. 


BANK OF 
LIMITED. 
Incorporated by Royal Charter and Act of Pay! 

ESTABLISHED 


Paid-up, £1,000,000, 
RESERWYWE FUND 


“Hament, 
1825 


Uncalled, £4,000 000 
** ee £1,000,000. 


HEAD OFFICE—Enprneurgau. 


THOMAS HECTOR SMITH, General Manager, 


LONDON OFFICH-—37 WNicholas lane 


JAMES ROBERTSON, Manager. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED 


Old Broad street, E.C, 
Rubacribed Capital..........ceccceese £1,645,020 
PORIMRD, 605000000040 9900040000005 000% 15 
Uncalied, including Reserve Liability 729,155 
REMITTANCES made by CaBLE to Australia. 
Drarts, Letrers oF Crepit, and CirrcuLar Notes 
issued upon Branches and Age nts. 
Bris oF EXCHANGE on Australia NEGOTIATED or 
sent for Collection. 
InTEREsT allowea on Deposits for periods and as 
rates which may be ascertained on application. 
F. J. CURTIS, Secretary. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Bubscribed nr IAL — se ceeeeeeereee £1,078,875 0 O 
Paid-up Capi cs 539,437 10 
Porther Liability of Proprietors 539.437 10 0 
I 90,391 4 6 

Letters of ‘Credit and ‘Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 

Remittances made by Telegraphio 
Transfer. 

Bille Negotiated or forwarded for Colleo- 
tion. 

Banking and Exchange Business of every 
description transacted with the Australian Colonies 


Be ANK OF NEW SOUTH WALES. 
J Established in 1817. 

Lonpon Orrice—& Old Broad street. 
PO MOND ic'kus cocndnseieeees scenes £2,000,000 
eer 1,250,000 
Reserve Liability of Proprietors 2,000,000 





#£5,250,000 
Lettere of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout the 
Australian and New Zealand Colonies. Bills pur- 
chased or forwarded for collection. Telegraphic 
remittances made, 
DEPOSITS received for fixed periods, on terme 
wuichn may be known on application. 
DAVID GEORGE, Manager, 


BRITISH BANK OF SOUTH 
AMERICA eee. 


Bubscribed Capital ... - -£1,000,000 
PRE chi birchandsedebecnnsenses 
Reserve Fund 


fHE ANGLO-EGYPTIAN BANK, LTD. 


l IBED CAPITAL, £1,200,000. 
ul £400, RESERVE FUND, £215,006 
DIRECTORS, 
mas rne, Chairman, 
H 4 Richard Deputy-Chairman, 
J ; AYSON Edward Lucas. 
john Howard Gwyther Alan Richardson 
ANCHE Alexandria, Cairo, Gibraltar, Malta 
L.IS—31 R afayet 
Manage W. Has etary 
8 Bat rland, the Londor 
nt & k ank, 
ription of Banking 
5 pt ants Letters of Credit, and 
» 5 18 


to travellers proceeding to Egypt 


eceived for one year at 4 per cent. per 
. horter periods at rates toast may oe 
ascertained at the Head Office, 


nt’s lane, Lombard street, E.C. 


ay 
No, 27 Clen 





GEORGE B. HART, Secretary 


, Lombard street, Bic. 


THOMAS NESS, Assistant Manager 


ROBINSON SOUTH AFRICAN BANKING 
panel aver 


(Incorporated under th 
Registers t 
HEAD OFFICE—1 Bank 


CAPITAL 





8 Acts” and 


subscribed and f 





This Bank transacts a Genera 
in connection with South Africa 
ary and other Drafts, and issues 0 
Drafts, and Telegraphic Transf Branct 
11 J l and Cape 8 Ww as oF 
Agencies in the Trar nal, Cay j aa 
River Colony and Natal, : abit 
Deposits received for fixed periods on terms 
which may be ascertained ur ation. 
JAMES TYHURST ng vor 





BIRKBEC kK 


Southampt 


ao 
bo 
_— 
PS 


Olof DEPOSIT ACCOUNTS 904 
~ repa i é j 2 


The BIRKBECK ALMANA 


I 


FRANCIS RAVENS T, Mar 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY “UMITED), 


{ 
Ca al S 2. 2,000 
Pa ij £1 000,001 
Reserve | £ x 
Dra paya 
A Lula a l 
alia 
j - 
ay at 
s 8B 
i a > t, I 
SATHANII 


BANK OF MONTREAL. 


Established in 1817 


Capital Paid-up,£2,465,753. Rese 
Undivided Profits, 4 
Head Office and Board of Dir 
General Manager: E.8.CLOUS1 }.,Mo 
London Office: 22 Abebureh lane, 5. nc. 
Right Hon, LORD STRA} THCONA 
AND MOUNT ROY AL 7.C0M.G 
THOMAS SKINNER, Esq 
Undertake monetary business with all parte 





London 
Committee: 


Canada, Newfoundland, and the United peas : 
issue Sterling and Currency Dralts aoe \hu 
Transfers. lai 


Financial Agents of the Gov 
Dominion of ¢ 

7 cp Manacer 

ALEXANDER LANG, anager 


BANK OF CALCUTTA. LTD. 


HEAD 


Subscribed Capital a 
Paid-up Ca] ital i v 
Reserve EF oivS.44 
Uncalled Capital  & aren ' 1 70.000 
DIRE‘ r 
David Yule, Esq. (Messrs A ar 
Chairman. a 
R. J. D. Thomas, F . 
N. A. McLeod, Esq. (M % 
D. King, Esq., Manag _ 
This Bank offers =&pé cdia, 804 
cap! talists desirous of invest : ; t echase 
as pengeres advise c icolerly 2 
and sale of a Indian d¢ ston, Tes 
Shares and Debe re . j 
and other undertak 
Safe ( ustoay on S 4 
absentee shbareboiders fe; wt ; 
Attorney. f - ae np for axed 
Deposits received on curt “ ascervained 08 
periods, on terms which Cal 
application to the Bans s | 
GEORGE YUU & N, E 
}REAT WINCHES?! Dd 4 
9, GREAT a. 
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